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THE MONEY MARKET. 

THERE was some expectation this week of a reduction 
of the Bank rate, but at their meeting on Thursday the 
directors decided to leave it unaltered at 3 per cent. In 
spite of this, however, the discount houses and bill 
brokers lowered their allowances on deposits to 1 and 1} 
per cent. respectively for money at notice and call, with 
the result of creating further ease in the market, where 
the quotation for three months’ bank bills has receded to 1 
percent. As usual, when there is such a wide disparity as 
now exists between the Bank and the market rates, the 
question as to whether the joint-stock banks should 
adhere to the practice of regulating their deposit allow- 
ances by the Bank rate has again cropped up. That is, 
no doubt, at times a very inconvenient practice, but unless 
the joint-stock institutions are prepared to render them 

selves equally independent of the Bank in other matters, 
we do not see how it can be advantageously altered. 
It is all very well to say that the Bank of England should 
seek to strengthen its control over the market by 
enlarging its discount business. No doubt,if it habitually 


held a larger amount of bills, it could, at a time like this, 


by allowing a portion of them to run off, exercise a greater 
influence over outside rates. And there is as little doubt 
that if it did seek to cultivate that class of business, it 
could secure a very considerable amount of it. The 
joint-stock banks, however, would certainly object to its 
doing so. They have many millions of their money 
deposited with the Bank, and very naturally do not wish 
to see their own funds used by it to compete against 
them for the bills in the market. They say, indeed, that 
there is already too much of such competition, and every 
now and again it is proposed that instead of depositing 
their reserves with the Bank, they should hold them on 
their own account. Such a change, however, would 
involve the keeping of much larger reserves than at 
present, because in time of pressure or panic they would 
have to rely entirely on their own resources, instead of 
having the Bank of England to fall back upon. They 
hesitate, therefore, to break with the present system, 
and unless they are prepared to do that they must be 
content to be guided to some extent by the Bank, which, 


as the keeper of the ultimate cash reserve, acts not only |} 


for itself but for them also. 

There is, too, another reason why the joint-stock banks, 
although they talk every now and again of keeping their 
own reserves, are not very likely to take action in the 
matter. It is a reason which in past discussions has been 
very much overlooked, but the importance of which 
would be very speedily recognised if any attempt were 
made to alter a arrangements. While the 
Bank of England holds the reserves of the London banks, 
they in their turn hold in the egate a still larger 
amount of the reserves of provincial banks. Now, suppose 
that the London institutions kept their own reserves, 
instead of depositing them with the Bank of England. 
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Js it conceivable that they would, in that event, be 

able to use the money of the provincial banks to anything 

| like the same extent that they now do? It is true that 

if they did, the aggregate cash reserve would not then 

be. more but less attenuated than it now is. At 

present the London banks lend out all but say 15 

per cent. of the provincial reserves, and then of that 

15 per cent. the Bank of England, with which it is 

deposited, lends out in its turn about 60 per cent. But 

this whittling down process is not apparent. The public 

see only the 40 per cent. reserve of the Bank of England ; 

they do not recognise how small it is in comparison with 

the enormers mass of banking liabilities, and they have 

a conviction that if the worst did happen, the Govern- 

ment would come to the aid of the Bank and enable. it 
to meet all demands that might be made upon it. It 
would be very different, however, if, by a change of 
system, it were rendered evident that the relatively small 
reserve held by the London joint-stock banks was all 
that was available in a time of financial pressure or 
crisis, A feeling of apprehension would then be roused, 
which would either compel the London banks to keep 
verymuch larger reserves, or would induce the provincial 
bans to transfer the custody of their reserves to the 
*Bahk of England. We are not, of course, contending 
that our one reserve system is the best pessible. Very far 
from it. If there is to be any change, however, it must 
be a radical change, and until they are prepared for that, 
the joint-stock banks will be ill advised if they attempt 
to break loose from the small amount of control which the 
Bank of England now exercises over them through their 
method of regulating their deposit allowances. It does 
seem to us, however, that the Bank might be more ready 
to move its rate up or down than it has been. We know 
there is a very general feeling in favour of what is spoken 
of as a steady Bank rate, but the value of money is 
constantly fluctuating, and a steady Bank rate, therefore, 
is arate which is constantly getting out of accord with 
market conditions.. And what the advantage of that is we 
really fail to see. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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Yesterday. | Last Week. A Fort- 
; | night Ago.| + Ago. Ago. 
%, te % % % 
Bank rate.,.,.. 3 3 8 3 3 
Market rate...) lye aa. gf | 23 24 








LONDON. MARKET RATE Compared with FOREIGN MARKET RATES 


(+ above ; - below). 






































Yesterday. , Last Week, | A Fort- |ThreeWeeks| A Month 
' i night Ago. Ago. Ago. ', 
; z le ent al 
With Paris ....... — i? — § — 2 -|}— 4 + <« F 
i Rartins s oh Sodte dees hdl — «2h — 2 
» Amsterdam.; — 1 : ee ae — ij — § - s 
» New York } 
i jeallmoney! + cose Nt A de ob ot cb hy ed 
_ RATES of EXCHANGE. Hels EL wy 
Yesterday. | Last Week | A. Fort- tPhreeWeeks! A Month” 
Sota-vou. >{ might Ago: || Ago. Ago. | 
Per Mille. Por Mille. | Per Mille. | Per Mille, | Per Mille 
vo} 25 aget us, 2pagst us | 5 agst ue | *l; agstus 1} agst us 
24 agst us 3 ayst us 3 agstua 5 agstus) 5 aget us 
..| 5} agst us | 4} ayst.us 6 agetas | b5jagst us| 6 agst us 
} 12 for us | 12 for us |} agst us ‘bout par! 24 for us 









* This is the nominal exchange, and makes no allowance for the prewmium.on 
gold which is charged by the Bank of France. 
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THE KING OF PRUSSIA’S SPEECH. 


is evidently at his. wit’s end to know what to do about 
the condition of agriculture, that is, in. fact, the pecuniary 
position of those whom agriculture is expected to support 


‘State help in one. sha 

has. therto, within the hb | 
instay. .... They.positively rave at Count C 
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—| the price of wheat and rye in a way which, if it con- 


|and in the manufacturing and mining districts. Pro- 


«| Prussian squires, like the freeholders of America, have. 


Tuer King of Prussia, who is also Emperor in Germany, 


within his ancient dominion. They declare that they 
are nearly ruined, and, that they must and will have 
or, another, or. they will cease to 

t, support, to His Majesty's ‘Government which 
wi hereditary kingdom, been its 

: rivi, who 
nee & qu ~tra Russia, ' 
ne; | their. more embittered speakers venture, in a. 

































(January 20, 1894. 


rather ominous, because restrained, way, to censure the 
Throne itself. They are betrayed, they say, and given up 
to the Jews. There can be little doubt either that their 
apprehensiveness, if not their bitterness, is well founded. 
They are nearly in the position of the Irish proprietors 
when Sir Robert Peel passed the Encumbered Estates 
Act. Tempted by short-lived rise of prices, and by the 
dignity of ownership, the squires of Prussia, thirty-five, 
and even twenty-five years ago, bought land in the most 
reckless way, often mortgaging hereditary estates to 
increase their acreage. The rate of interest was high, 
the rate of living increased after 1871 in an astonishing 
way, and they gradually found themselves encumbered 
with ever increasing debts. Then came the great 
fall of prices, only partially arrested by protection, and 
now that protection is threatened, they find themselves 
unable to support the burden of interest. Their creditors, 
who are either citizens or officials, have little sympathy 
with them; the interest is demanded to the hour, the 
means of enforcing foreclosure are sharper than even in 
England, and the smaller squires see themselves 
threatened with something like eviction as a class. Week 
by week some family of old standing is superseded by 
creditors, often Jews, and the squires proclaim and 
believe that the country is going to the dogs. Their 
farmers, who detest the new men, entirely agree with 
the squires, and the peasant owners do not differ, for 
they also are mortgaged, though in a more moderate 
way, and they also feel the effect of falling prices. The 
whole body of agriculturists, therefore, is united in a 
chorus of savage complaint, and though Count Caprivi, 
who is rather an optimist, cheerfully and even eloquently 
tells them it is their own fault, the King-Emperor is 
evidently disposed, if he can, to find some method of 
alleviating the situation, and regaining the affection of 
his old supporters. The Hohenzollerns have always 
been allied, in a sense, to the agricultural interest, which 
has furnished most of their officers, military and civil, 
and besides, the King himself is probably a heavy 
sufferer. He is rather ‘ an expensive Herr,” as Carlyle 
put it about his ancestor, and much of his great private 
fortune comes from ‘domains’ which must be feeling 
the low prices quite as much as the estates of the larger 
entry. 

The difficulty is to find a method of alleviation. The 
Government has clearly lost all illusions on the subject 
of protection, and though it moves slowly and warily, |} 
will not subordinate its Russian policy, its Austrian |} 
policy, and its Roumanian policy to an effort to keep up 


tinues, would produce profound discontent in the cities, 


a 


tectionism is clearly:dead:in Prussia, and at bi-metallism 
‘the financiers of the kingdom will not even look. The 


|)got a craze about silver, and believe if it were declared 
\to bear a fixed relation to gold, they could pay the interest 
on their mortgages with comparative ease, but the jj § 
, \Governinent is: scientific, and although, it has promiséd:|]} — 
a Royal Commission of Inquiry, ¢onceals'a determined ‘|}! © 
refusal-under a stereotyped formula. ‘‘ We will consider- 
the silver. question,’ says Count, Caprivi, ‘‘ when. the. 
British Government does, but not before,’ and that, as. 
he knows,-is & referente to’ the “Greek Kalends. © There* 
remains the possibility of relieving the gentry of their 
mortgages by loans at.a low rate of. interest, and it is to 
this idea that the King appears to be just now turning 
his attention. In his Speech from the Throne on 
Tuesday, he said ‘— —" 
| WTADAO . am 


The difficult position of agriculture is a source of great anxiety 
tome. Considering the great importance of agriculture for the pro- 
sperity of the State,-I .acknowledge, that it is-the duty .of my 
Government not only to promote continually the canse of agricul- 
ture, but also to endeavour so to regulate the legal conditions for the 
tenure of landed property as to enable it to weather the storms of 
hard times, A ayork of such~diffieulty eannot be carried ou’. with- 
out the permanent co-operation of legally accredited organisations, 
which hitherto'agrieulture has not possessed.; “Ths watt itution. 
therefore; of a universal corporate body to represent agriculture is 
the first and indiepe spensable step towards this end., This will 
be nes u : to. further poem éf agritultufe by*mutuaf arrange- 
ments, to act as @ council of advice for the Government, and to co; 
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raise financial credit, and to remove the abuses consequent on the 
excessive indebtedness of landed property. For this purpose the draft 
of a Bill for the institution of chambers of agriculture will be laid 


before you. 


Englishmen accustomed to Chambers of Agriculture 
which pre talk, naturally smile at this proposal, but 


Prussian chambers of agriculture, established by statute, 


will not resemble our voluntary associations either 


in objects or powers, but will be official bodies, 


with definite and probably considerable functions, and 
through them the King evidently hopes that advances 


may be made to the overburdened agriculturists. Once 


rid of their heavy debts he conceives the squires may 


get along, or at all events their ruin, if it must come, will 
be slower, and they will not fall into the hands of Jewish 
creditors. 

It is not an urreasonable attempt to save a class 
deemed valuable not only by the Throne, but by its 
own dependents; but we fear it will hardly succeed 
on any extensive scale. The reduction of interest 
cannot be more than 1 per cent., and that is not 
enough to compensate for lowered prices and the 
effect of past extravagance. The squires have already 
reduced their scale of living without sufficient effect, 
and even a new supply of capital will not do them 
much service. The agricultural yield of the kingdom 
cannot be rapidly increased. The circumstances differ 
in every province, and even in every parish, but though 
Prussia includes rich counties, especially on _ the 
Rhine and in Silesia, a great portion of its terri- 
tory consists of poor sandy land and of forest, which 
cannot be improved except afler a lapse of many 
years. Such land is overweighted by mortgages, and its 
owners must either surrender it or consent to live fora 
generation as working farmers do. They are most 
unwilling to adopt either device, and we suppose the 
actual result will be that a portion of the landlords will 
save themselves by inheritances and marriages, another 
portion will rescue themselves by good management 
and excessive parsimony, but that the remainder, 
after staggering on a few years by the aid of 
cheap loans, will disappear, being replaced either by 
citizens or by their own farmers, whose habitual thrift 
enables them to bear indebtedness better than a more 
civilised and luxurious class can hope to do. That is the 
way things have gone in Ireland, and many districts 
of Prussia are as poor as Ireland, though they are 
better governed. The social change will be great, 
though slow, and the political change will be 
considerable; for, whatever the opinions of the new 
owners, they will certainly not be High Tories or 
‘“‘ Junkers,” like the ancient squires. The direct authority 
of the king is not likely to be affected, and the 
bureaucracy will be stronger than ever, because they will 
be the true governing force; but the difficulty of 
managing the Parliament of the kingdom must inevitably 
be increased. The solid block of Conservative members 
always at the disposal of the Crown in great crises will 
be seriously weakened, and the inflaence of commercial 
wealth—which in Prussia is always Liberal—and of the 
population of the cities will be proportionately increased. 
The result, on the whole, may be good, for rural society in 
Prussia tended to stagnation ; but the task of managing 
the representatives will require abler men than the 
efficient, but rather too bureaucratic, kind of Ministers 
who have hitherto undertaken it. Their difficulties have 
seemed—to foreigners, at least—to be lessened by the 
creation of the overshadowing German Parliament ; but 
the change has been ‘more apparent than real, being due 
principally to the overwhelming personality of Prince 
Bismarck ; and now that he has gone, and that social 
questions have come so vigorously to the front, the art of 
Parliamentary management will grow rapidly in 
importance. It is not an art often possessed by kings. 





THE MINERS’ ASPIRATIONS. 


Tue discussion at the Conferenee of the Miners’ Federa- ! 


tion, held during the week at Leicester, forms an 
interesting and significant contribution te the controversy 
in regard to the conditions under which the work of coal 
mining ought to be pursued. It became clear during the 
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continuance of the strike that the real difficulty was a 


superabundance of labour. There were too many men 


trying to get a living out of the mining industry. In coal 


mining, asin all other industries, the men are in the long 
run paid from the outcome of their work. After a sum 
sufficient to attract and attach the necessary capital in its 
various forms has been put aside, the remaining product 
of the sales isdistributed among the workers. If, then, there 
are @ superabundance of miners, this strictly limited fund 
is not likely when distributed to give satisfaction to the 
workers. When there are moze men in a trade than are 
needed, there are only two ways of dealing with the 
situation. Either some of the men must be dismissed, or 
else the whole body of men must work less—must, that 
is, instead of working six days a week, work only three 
or four. The miners, under certain circumstances, see 
this clearly enough. When, as at the Leicester Con- 
ference, it is a oe of preventing ‘‘ stacking coal,” 
and so keeping down the supplies above ground, they 
are quite convinced of the policy of only working “3 or 
4 days” a week. In the same way, since they imagine 
that it would be to their advantage, they are quite pre- 
pared to prevent ‘over-production” by decreasing the 
number of days worked. Unfortunately, they fail to see 
that their views as to reducing the working days in order 
to give employment to a superabundance of miners, and 
to diminish the output of coal cannot be held along with 
their other favourite principle of the “living wage,” 
without utterly destroying the mining industry. 

Into the general question of the fallacy that over-pro- 
duction is hurting the miners we do not propose to enter 
here. We will, however, note some of the effects that 
must occur if the scheme for reducing the output by a 
reduction of working days is taken in connection with 
the other leading principle adopted by the miners—the 
principle that their remuneration must never be lower 
than ‘a living wage.” If ‘a living wage” means any- 
thing, it means a fixed sum per week, below which the 
amount paid each Saturday into the miners’ hands shall 
not fall, no matter what the other conditions prevailing 
in the coal trade. Let us suppose the “living wage” to 
be£laweek. Next, let us take a colliery working five days 
a week, and then suppose that, in order to limit the out- 
put, and so keep up the price, and also keep all the men 
employed, it is Setenanined to reduce the working 
days to three. But since the £1 a week is a “ living 
wage,’’ not a wage calculated either by taking the competi-: 
tion of the labour market or the distribution of profits 
into consideration it must not fall. Hence the fortunate 
miner will get both £1 a week, and two days less work. 
Can we doubt that these conditions will make mining an 
exceedingly attractive trade, and that plenty of labourers 
will pour in from other trades to enjoy the blessing of 
‘less work and the same pay?’’ But more miners and 
the same output will mean that there must be yet another 
decrease in the working days. At last, then, we shall 
reach a stage when one day’s work or less will produce 


£1 a week. It is, however, unnecessary to labour the 
point. Nothing can be more certain than that 
a fixed ‘living wage,’ and the diminishment 


of output, not by dismissing men, but by decreasing the 
number of working days, must mean in the end the ruin 
of the mine owner. The only way to preserve him from 
immediate ruin would be to forbid: the influx of labour 
into the mining trade, or, at any rate, to regulate it in 
such a way as to prevent its attractiveness operating to. 
draw men trom other work. In‘a‘word, the only plan 
would be to adopt the trade policy of the middle ages. 
In the fifteenth century the greatest possible care was 
taken both not to increase the output and to prevent 
the influx of strangers, and’ each trade became a 
monopoly. ‘To obtain this double object, the system of 
apprenticeship took the oppressive and restrictive forms 
with which we are familiar in the history of Hurope four 
centuriesago. The doors of all the chief crafts were jealously 
guarded and a living ae ——‘* a convenient proportion of 
wages "’—was enforeed by law and custom. It cannot 


be said, bowever, that the system was a very successful 
one. While most households were self-supporting as 


oe the prime necessaries of life, the restrictions were 
ured ; but at the first real pressure from without, the 
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| system yielded, as every monopoly must yield. If, then, 
the miners attempt to carry out the policy of a living 
wage, plus a redyction in working days, in order to 
prevent too large an output, and make this attempt with- 
out first creating a monopoly for themselves, they will 
swiftly bring the coal trade to utter ruin. If, on the 
other hand, they attempt to create a monopoly, and 
prevent a free influx of labour, they will come into contact 
with and be beaten by the popular determination to have 
done with privileged classes, whether among the rich or 
the workmen. 

If the miners want yet another argument to convince 
them of the folly of the policy which they now seem 
inclined to adopt, let their proposals be supposed to be 
enforced in every trade in the kingdom. What would 
happen if in agriculture, in the textile trades, in the 
building trade, in the printing trade, and in all the other 
industries of the country the plan were adopted of 
obtaining national prosperity by a “living wage’ com- 
bined with a reduction of output brought about by 
decreasing the number of working days? In plain English 
this would mean that the less that was worked in 
every trade the more the nation would prosper. That 
is an excellent paradox of the kind in which the author 
of ‘‘ Alice in Wonderland ’’ delights, but we surely have 
a right to expect that the leaders of the miners will pause 
before they commit themselves to a policy the logical 
outcome of which can only be *‘ the less you work the 
more you thrive.” If the miners think that they can do 
what it would not answer for the rest of the nation to do, 
they are very much mistaken. Since we all cook by 
coal, there is no one in the land whodoes not feel the 
necessity for not impairing the efficiency of the mining 
industry. The country will never permit a monopoly to 
be created in a trade, the freedom of which is essential 
to the national welfare. 





Harcourt is, that his estimate of the amount of additional 
revenue to be derived from such a fiscal change is very 
much more moderate than theirs. They maintain that 
the graduation of the probate duty alone in the manner 
they propose would add £5,000,000 a year to the revenue, 
whereas Sir William Harcourt’s estimate was that the 
complete reform of the entire death duties would 
in the first year produce no more than an 
extra £500,000 to £600,000, ‘‘even with a high gradua- 
tion” of the scale. And it would be easy to show that 
in their calculations the officious memorialists make an 
arithmetical blunder of some millions. That is a matter, 
however, into which we do not intend to go at present. 
Neither do we purpose discussing the proposed graduation 
and revision of the income-tax. As to that, all that 
need now be gaid is, that if we are to continue the 
present system of collecting the tax at the fountain 
head, by compelling all companies, &c., to deduct 
the tax when distributing their profits, it would be 
practically impossible to levy a graduated tax without 
doing grave injustice; and over and over again Mr 
Gladstone has declared that to differentiate in favour 
of incomes derived from personal exertions is a thing 
that cannot be done. Such a differentiation, moreover, 
would, in all probability, entail a sacrifice of revenue equal 
to the gain that might be derived from a graduated scale. 
We are very far, imdeed, from putting these forward as 
insuperable difficulties, or as difficulties that we ought 
not to endeavour to overcome. They are difficulties, 
however, to which §ir William Harcourt’s memorialists 
appear to have shut their eyes, and by ignoring which 
they have been led to form an exaggerated estimate of 
the monetary gain to be derived from the adoption of 
their recommendations. And it is very much the same 
with regard to the financial effect of the suggested 
substitution of a tax on land values as a substitute for 
Imperial contributions in aid of local rate:. We have all 
along been strongly opposed to the later developments of 
the system of grants in aid, and have consistently 
advocated the taxation of land values. So far we are 
cordially with the memorialists. In our present system 
of rating, however, the value of the site is included in the 
value of the house ; and if you divide the two and tax the 
land apart from the house, then the rateable value of 
the latter must obviously be proportionately reduced. 
Thus the separating of the two values will not create a 
larger corpus upon which rates may be levied, and, given 
a certain rate, the separation, although it will alter the 
incidence of the taxation, will not increase the amount. 
These are all matters which are certain to come up 
for future consideration, and which may be left over for 
future discussion. Meanwhile, it may be of advantage 
to see what basis there is for the contention that 
under our present system the poorer classes are called 
upon to contribute very much more than their fair share 
towards the national expenditure. Let us take, then, the 
year 1892-3, and for the sake of simplicity deal with the 
figures for England and Wales alone. According toa 
return presented to Parliament last year, the amount of 
the Imperial taxes collected in England in 1892-3, 
including the amount collected on local taxation account, 
was £65,736,000, while the amount raised in rates by the 
various local authorities may be estimated in round 
figures at £28,000,000. In all, therefore, the amount raised 
by rates and taxes was £93,736,000. Now let us endeavour 
to arrive at some idea of the amount which the 
poorer classes contribute to this total. And first, as to 
rates. There was recently published a most interesting 
report upon local taxation, S Mr H. H. Fowler, and in 
that it was calculated that out of the £27,800,000 of rates 
raised in 1890-91, £17,500,000 consisted of rates borne by 
houses. It is only, of course, of this latter portion that 
- werens ey ny share, and from the revenue 
returns it appears that about 22 per cent. of the 
value of house property is tr hp of scene nok al a 
£15 a year and under. Assuming that the £15 limit |} — 
embraces the houses occupied by the working classes, and |} a 
I assuming also that the whole of*the rates fall upon the j} — 
to themselves for suggesting that method of increasing | occupiers—a very large assumption—the total contribu- rR 
the revenue. So far as regards that portion of the| tion of these classes to the rates may be set down at |] 
scheme, the only difference between them and Sir William about £4,000,000 per annum. 
































































RADICAL FINANCE. 
Tue Radical Members of the House of Commons have 
apparently very little confidence in the financial ability of 
Sir William Harcourt, since they have thought it 
necessary to take the framing of next year’s Budget out 
of his hands, and to lay down in advance the lines upon 
which it ought to be constructed. In a memorial addressed 
to him, the receipt of which he has deferentially acknow- 
ledged, they express the belief that our present fiscal 
arrangements are flagrantly unjust. ‘‘The proportion 
of their income paid in taxation by the poor is,” they 
hold, ‘“‘ greater than that paid by the rich, and though 
this anomaly is no doubt largely due to the incidence 
of the alcoholic duties, which it is obviously undesir- 
able to reduce, yet the enormous contribution under 
this head of the poorer classes ought in fairness 
to exempt them from other indirect taxation.’’ The 
maintain, therefore, that the taxation of persons of coe | 
means ought to be diminished by a much heavier assess- 
ment upon persons of fortune, and as a means of 
attaining this end, they propose that the death duties 
'| should be consolidated, and levied on a graduated scale 
upon realty and personalty alike, and that there should 
be a progressive graduation of the income-tax, accom- 
panied by an alteration in its incidence, so that incomes 
derived from personal exertions should pay at a lower 
rate than those derived from accumulated property. 
They condemn, moreover, the system of making contri- 
butions out of the Imperial revenue in aid of local rates, 
and recommend that these should be largely reduced, the 
local authorities being: reimbursed by a revenue derived 
from land values,either by a celell tax or by municipal 
death duties. | 

Such, in brief, is the scheme that Sir William 
Harcourt is called upon to endorse. How far he will 
do so remains to be seen. In view of the fact 
that in his last Budget statement the Chancellor of the 
Exchequer announced that he was prepared with a 
measure for equalising the death duties on realty and 
personalty, and levying them aon a graduated scale, it 
is a little absurd far the Radical rump to assume credit 
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Turning now to the Imperial taxes, these may be 
divided into two classes—those to which the working 
classes contribute in part, and those to which they do 
not contribute at all, that division being, broadly, as 
follows :— 


YEAR 1892-3.—YrieLp oF TAXEs. 
To Which the 


To Which the Working- 

Working- classes 

classes do Not 
Contribute. Coen 

£ 

Cocoa, coffee, fruits, &c. SE PINON G. cvecsksuccinndenes entiation 1,083,000 
OL” cabsodkepacabilbeindsd % deen 2.£87,000 | Death duties .................... 9,113,000 
CO Ee 7,£93,000 | Land tax and house duty... 2,310,000 
— Rinsaediinmenmaaiiedadibns. ss 13.972 000 | Income-tax .... acsesess | LLeeee 


8,856,000 | Stamps on deeds, securit.es, 
1,000,000 } Railway duty............... . 6. 331.000 
SE ALE 


a 


31,136,000 


—_—— 








Total ....... sosseseeseeeee S00, 150,000 


Exception may possibly be taken to our including licences 
among the taxes to which the working classes do not 
contribute. Our answer is, that we have done so 
because the revenue from this source is derived either 
from the gratifications of the better to-do classes, or 
from special taxes upon certain traders. And now arises 
the question, ‘‘ What portion of the £34,600,000 of taxa- 
tion to which the whole community contributes is paid by 
the poorer classes, on whose behalf Sir Wm. Harcourt has 
been memorialised ?”” That is a question to which it is 
impossible to give a definite answer; but there are means 
of arriving at an approximate estimate. In 1891-2, out 
of 5,839,000 houses assessed to income-tax, 3,772,000 
consisted of houses under £15 rent. The working-class 
houses, that is, amounted to about 65 per cent. of the 
total, and it may be assumed that the numbers of 
the working-class population bear pretty much the 
same proportion to the entire population. Obviously, 
however, it will not do to assume that their consumption 
of dutiable articles is as great per head as that of people 
with larger means. Of spirits, for instance, which ofall taxed 
commodities yield the largest revenue, the consumption 
of the poorer classes is proportionately very much less than 
that of those with more ample means. Without, however, 
entering into details, it seems to us that if we credit these 
65 per cent. of the poorest of the population with 50 per 
cent. of our entire consumption of dutiable articles, that! 
is much more likely to be over than under the mark, and 
on that basis the incidence of Imperial and local taxation 
may be estimated somewhat thus :— 








Poorer Classes. Other Class, 
£ £ 
Imperial taxation ............... 17,300,000 48,500,000 
BI hivoniitcnereuntesacnes 4,000,000 24,000,000 
21,309,000 ... 72,500,000 


According to this, the class that constitutes two-thirds 
of the population contributes considerably less than one- 
fourth of the total Imperial and local revenues, while the 
remaining third contribute over three-fourths. It is 
contended, of course, and rightly so, that the burden of 
taxation is not to be measured by the rate per head, but 
by its relation to the amount of the income upon which 
it is levied, but we do not think that there will be found 
many to contend that the aggregate income of the classes 
inhabiting houses above £15 of rent per annum is between 
three or four times greater than the total income of those 
inhabiting houses of a lesser rental. Weare told also that 
in order to arrive at the true taxable income there should 
be deducted an amount representing a bare subsistence 
allowance. But even the Radical memorialists of Sir 
Wm. Harcourt do not contend that the amount spent in 
alcholic liquor can be regarded as a subsistence payment, 
although they do very inconsequentially argue that if a 
working man spends his money on drink he should be 
relieved from all other taxation. 

There are other phases of this subject to which it is 
desirable that attention should be drawn, but with which 
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we cannot deal at present. One other point, however, may 
be briefly referred to. Both of the Imperial and local 
taxation a large portion is returned to the poorer classes 
in the shape of free education. The present expenditure 
on education in England and Wales defrayed out of rates 
and taxes is about £12,000,000 a year. That is a direct 
alleviation of the charges upon the poor, and ought, in 
considering their burdens, to be treated as the equivalent 
to them of so much taxation. They pay rates and taxes 
instead of paying school fees. And if allowance be made 
for this, their net burden of taxation, instead of being of 
the grossly oppressive character pictured by the sub- 
scribers to the memorial, is very light indeed. 





THE LOUISVILLE LESSON. 


Investors in American railways have had such a bitter 
experience during the last twelve months or so, that the 
passing of the Louisville dividend was hardly needed to 
fill full their cup of disappointment. Yet in some 
respects the incident goes home with a greater force, 
because Louisville stock has, for some reason or cther, 
always been a favourite on this side, and a great deal of 
British money is invested in it. It is true that the 
company only resumed paying cash dividends in 1890, 
after a weary gap of seven years ; and that cash distribu- 
tions extending over six half-years in succession are as much 
as anyone with experience of American railway investments 
has a right to expect. But, for all this, there was a 
prevalent belief that the Southern States were developing ; 
that the great mineral wealth of the district traversed 
would prove a new source of profit to the local railways ; 
and that the Louisville and Nashville had “ sown its 
wild oats,’’ and settled down into the respectable ranks 
of the regular dividend payers. ‘The stockholders have 
in past times witnessed some curious vicissitudes. When 
in 1880 a scrip dividend of 100 per cent. was paid, in 
addition to a cash distribution of 8 per cent., the common 
stock actually went up to 176. In the following year 
6 per cent. was paid even on the watered capital, but 
after the first half of 1882 the stockholders got nothing 
more—if one or two small scrip dividends are excepted— 
until early in 1890. In the beginning of last year the 
stock stood as high as 80, and many large holders in this 
country regarded the 4 per cent., to which the 
company seemed to have settled down, as safe for 
years to come. Yet now they are chewing the 
cud of one more disappointment. We are not, of 
course, preaching the doctrine that absolute regularity 
in the earning power of an American common stock is 
to be looked for. Traffic receipts vary in the States the 
same as they do in Engiand. ‘It would be unreasonable 
to expect an unbroken level of prosperity in Milwaukees 
any more than in Midlands--in Louisvilles any more 
than in North-Easterns. English railways, even the best 
of them, get their bad times, when dividends shrink, and 
the investors begin to tremble. We certainly cannot 
expecta greater consistency in American than in English 
railway dividends. But the point to be noted is, 
that in the United States the changes are more abrupt, 
the transitions more complete, the whole movement 
of net earnings more uncontrollable and erratic. One 

ear an American railway is going ahead with splendid 
Rasleoes and handsome surpluses, and the next it is in 
the hands of a receiver. New York Central, the 
Pennsylvania, the Illinois Central, and the Lake Shore— 
to refer specially to companies weil known on our own 
Stock Exchange—are now sufficiently established to be 
tolerably sure of carling asteete with some a bh 
to regularity ; but even Lake Shore went suddenly from 
7 per cent. in 1884 to nil in 1885, and 2 per cent. in 
1886. There was a general hope, even if it did not 
amount to an expectation, that Louisville would not again 
relapse into the non-dividénd stage, but that calamity 
has, nevertheless, happened, and the causes of it are not 
far to seek. : aaa 

It may be said that this'sort of criticism scarcel 

applies, because although the directors decided it weal 
not be prudent to distribute their surplus, yet a surplus 
was earned in the half-year, énough, in fact, to have paid 
2 1-10 per cent., which, on the ‘capital actually issued, 
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amounts to $1,108,800. For the corresponding period of 
1892, the available surplus was $1,945,541—a difference 
to the disadvantage of 1893 of $836,741. But although 
the president stated in a circular that the main reason 
for not declaring a dividend was the necessity of having 
cash in hand for future developments, yet we may be 
permitted to surmise that the lack of cash available for 
the distribution had quite as much to do with it. 
There is very little doubt that the July dividend 
had to be “financed” with the help of borrowed 
money. Owing in some measure to the monetary strin- 
gency in the States, there was a large amount in 
outstanding credits which the company could not 
immediately collect. The cash needed for its pay-rolls, 
and for its interest obligations took a good deal of ready 
money, and the declaration of a dividend at all, under the 
circumstances, was a somewhat heroic policy. It would 
have been a prudent thing if the directors had done then 
what they have done now. Unfortunately, the custom, 
since dividends were resumed, has been to divide almosé 
up to the hilt. In 1592, for instance, the 2} per cent. 
was only squeezed out by creating a deficiency, so far as 
that year was concerned, of $25,000; in other words, 






































earned. In July last, after the distribution for the half- 
year, there was a surplus of $410,000 
which, considering the strain on 





capital, was a narrow enough margin. 


decreases were reported week after week. 


the bull by the horns six months ago. 


recognise that it was impossible. 
paid, or partly paid, with borrowed money. 
not a word to be said in defence of 
roceeding. 
ad finance. A. dividend is 
money is actually in the treasury. 
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the company distributed that much more than they had 






























only, 
the cash of the 
company, and the future requirements of the unplaced 
No sooner, 
indeed, was the July dividend announced, than the wave 
of bad traffics began to swell in volume, and enormous 
It is easy to 
be wise after the event, but it is sufficiently obvious now 
that the company would have been in a very much better 
position as regards its current liabilities had it taken 
It had, however, 
set itself an impossible standard, and it was loath to 
The July dividend was 
There is 
a 
In every aspect of the case it is thoroughly 
not earned until the 
Book debts are an 
asset, no doubt, but to treat them as a distributable 
asset before they are collected is a vicious sort of 
That, however, is a counsel of perfection 
which the American railway director is not likely to adopt 
If it has been forced upon the Louisville board 
just now, it is because other circumstances have conspired 


Although the Louisville incident emphasises the danger 
of regarding American railway stocks as stable invest- 
ments, and to that extent may be grouped with 
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bad position. Last year was a critical one, and much 
stronger companies barely weathered the storm, and it 
must not be lost sight of that in the six years ended June 
last the net earnings swelled from $6,026,490 to $8,020,996. 
Unfortunately, the full benefit of this growth has been 
spoilt by the increase in bond interest, special disburse- 
ments, taxes, and losses on other roads. It is worth 
noting, too, that the percentage of expenditure to earn- 
ings, which was only 59°77 in 1886-7, was as much as 
64:20 in 1892-3, but for which the increase in the net 
would have been even better than it was. It is also 
worth noting that the net earnings per mile fell from 
$3,378in 1890 to $3,182 in 1891, and to $2,604 in 1892. 
During the last six months economies have, according 
to the president, been effected, and it is possible 
that by the end of June next he will be 
able to point to a diminished ratio as some set-off 
to the relapse in net earnings. Of course the 
newly authorised capital must not be lost sight of. 
Although the amount of common stock ranking for 
dividend is at present $52,800,000, power exists to issue 
a further sum of $7,200,000. Five millions of this was 
recently sanctioned, it was supposed, for some purpose 
in connection with the Chesapeake, Ohio, and South- 
Western deal ; but that deal has undergone such changes, 
that it is impossible to say exactly how matters stand, 
and, consequently, when the new capital will be 
wanted. The times certainly do not justify the expen- 
diture of a penny more than is necessary, and the 
capital account is already formidable enough. The funded 
debt amounts to $79,210,660, the total interest payable 
being $4,359,839 per annum, and most of the bond 
issues have been made in connection with the fever of 
extension, of which the Louisville directors have, at 
different times, been the victims. Thecommon stock has 
grown with startling rapidity, having stood at only 
$9,000,000 in 1880. It was doubled by the scrip distri- 
bution, and a few years later $13,000,000 was created | 
and sold for the purpose of redeeming $10,000,000 of 
Collateral Trust Bonds, and there have been subsequent 
additions. What the system now wants is nursing. It 
traverses a rich and fertile country, and when trade 
conditions mend, should be able to show satisfactory 
results. But there must be an end, for the present, to 
costly development and capital expenditure. In any 
case, it is impossible to recommend Louisvilles to 
investors who look for a regular income, although there 
is very likely a good chance of a recovery in market 
values when the commercial prosperity of the South is 
put on a firmer basis. The whole of the lesson is that 
when American railway stocks look most favourable, they 
are least to be trusted. 





















































several still more notorious disappointments, yet it 
is only fair to admit that there is no suspicion 
of the extremely disreputable tactics which have 
|} accompanied the financial misfortunes of some other 
companies. Its president has not been gambling with 
its funds, or pawning its securities as speculative 
“cover.” The trouble arises from no dishonesty, and is 
associated with no chicane. Still, the management has 
fallen into very much the same sort of reckless courses 
which, earlier or later, characterise the management of 
most American roads. The Louisville tried to run 
before it knew how to walk. — Its policy of building 
extensions, of buying up competitors, of throwing out 
ramifications here, there, and everywhere, was, to say the 
dJeast of it, far too bold and rapid. The fact that 
the deficit on the separately worked roads for which 
it is responsible was $276,500 in 1890, $142,900 in 
4891, $252,700 in 1892, and $198,000 in 1893, is abundant 
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foolishness, of these acquisitions. If it were not for this 


been guilty in the past, \it would occupy a much sounder 
position to-day. This desire, excessive capitalisation, 


‘j|.of 50 per cent. in the shares within twelve months. 
|||, inferred that the Louisville 
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A most glowing report upon the condition of Russian 
finance is presented by M. Witte with his Budget for 


preof of the unprofitableness, and, therefore of the 
ingane desire forjexpansion, of which the Louisville has: 
and dividing up profits too closely have been the cardinal 
)sins of its management, and we see the result in a drop 


). Inmaking. these comments, we do not wish it to be 
Company is ina permanently 


THE RUSSIAN BUDGET. 





























1894. According to him, not only has the country com- 
pletely recovered from the ill effacts of the famine of 
1891, but it has attained a stage of such vigorous 
development that he is able to place his estimate of the 
ordinary revenue for the current year at a figure no less 
than £5,206,000 above the estimate for 1893. This 
increase, he tells us, he expects to realise by the 
natural growth of the revenue without the imposition of 


anynew taxes or duties, save a small tax on lodgings, esti- 
mated to produce £460,000 which has been imposed ‘less 
on account of the income to be derived from it than as the 
first experiment in taxation, apportioned as far as possible 
to the total means of the taxpayer.’ It is claimed more- 
over for the current estimates that they have been v2 

cautiously framed, and that the actual receipts were mu 

more likely to exceed than to fall short of them. The 


@ffect of M. Witte’s declaration is, however, a good deal 


marred by the reasons which he proceeds to give for 
them. Of thesé, the most important is the alleged 
flourishing condition of Russian agriculture; and as to 
this much stress is laid upon the largeness of last year’s 
‘crops of wheat and rye. But with the German market 
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for rye closed against them the Russian farmers were able 
to find only a very restricted outlet for their crop, the 
total exports being less by 40 per cent. than the 
average for the previous five years. For what they 
did sell abroad, moreover, much lower prices had to 
be accepted. And as regards wheat, although the exports 
in the latter part of the year exceeded the five years’ 
average by 11 percent., the prices obtained for them 
were from 20 to 40 per cent. lower. It is contended that 
for the contraction and relatively unprofitable character 
of their foreign trade, the agriculturists were compensated 
by an expansion of the home demand and the steadiness 
of home prices, which did not fall to anything like the 
same extent as did prices abroad. But as everybody 
knows, whatever strength there was in the home market 
was the result, not of a real demand, but of the measures 
taken by the Government to bolster it up. And this M. 
Witte practically acknowledges. ‘‘ An important effect,” he 
writes, ‘‘ was produced by the measures adopted by the 
Government, tending on the one hand to restrain the 
supply, and on the other to increase the demand. These 
measures consisted in the lending of money on grain by 
the State Bank, both directly and through the zemstovs, 
railways and private banks, in a considerable reduction 
of the railway tariff on the transportation of grain in 
certain directions, in an increased purchase of rye for the 
requirements of the army both through the zerstovs and 
the railways, and through special delegates from the 
Ministry of France, &c.” If the agrieultural industry had 
been really prosperous, it would obviously not have been 
necessary to resort to such measures as these to enable 
it to tide over the year, and the fact that the agricultural 
population have been paying their taxes out of borrowed 
money is anything but good augury for the future. 
The State Bank cannot go on lending indefinitely, while, 
if the accumulated supplies are put on the market, there 
is likely to be a great break in prices to the detriment of all 
concerned. Anditisasignificant fact that notwithstanding 
all the adventitious aid afforded, the peasants are not 
expected to be able to pay this year more than 83 per 
cent. of the instalments of their land purchase money. 
That certainly does not look as if they were prospering. 

Facts such as these seriously detract from M. Witte’s 
highly-coloured picture of natural prosperity and pro- 
gress; and when we come to examine the Budget 
figures, we find other reasons for doubting whether his 
description of the financial position is a true one. Here 
is the summary statement of estimated revenue and 
expenditure :— 








YEAR 1894, 
EstimaTep RevENveE. 





£ 
I ekg cb gutd bec tee nachna ete wsedututbiotereonkes 100,482,000 
Extraordinary — 
VOY Anarene ak conc blbabbinc «secon 334,000 
Perpetual deposits in State Bank ... ............:....008 150,009 
Repayments by railways of Treasury loans ............ 1,493,000 
Balance of 3 % Gold Loan of 1891 ...........cceeeeecceees 5,901,000 
108,360,000 
EstTmMatepD EXPENDITURE. £ 
eat 98,122,000 
Extraordinary-— - 
Construction of railways and harbours................. 6,529,000 
Rearmament and provision of special reserves of 
WUE So cccocetstecssanacteiee Ne conhestebe tities tkass 3,£70,000 
Auxiliary undertakings in connection with construc- 
tion of Siberian railways ..... ..........sescesesseeterees 139,000 
108,360,000 


Here the so-called ordinary revenue exceeds the ordi- 
nary expenditure by £2,360,000, and M. Witte makes a 
great point of this. After stating that these two millions 
odd will be applied to meet a portion of the extraordinary 
expenditure, he thus proceeds: ‘‘ Such a relation of the 
revenue to the expenditure, according to my firm convic- 
tion, forms a most necessary pledge of the soundness and 
stability of the financial position of the Empire, for while 
the meeting of the greater portion of the extraordinary 
expenses by extraordinary resources may be regarded as 
@ normal proceeding in view of the new sources of income 
presented by the undertakings on which the money is 
spent, yet on the other hand, among~ the extraordinary 
expenses there must unavoidably be such as give rise to 
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no direct increase of the revenue.” On this principle it | 
may be pointed out that the Budget for 1894, | 
upon which M. Witte so lauds himself, falls short of 
the standard he has set up, for, to say ncthing of the 
possible infructuousness of some the public works 
upon which £6,500,000 of borrowed money are to be 
spent, the balance of ordinary revenue is insufficient to 
cover the £3,600,000 for army expenditure, classed 
as extraordinary, which will most certainly ‘‘ give rise to 
no direct increase of the revenue.’’ That, however, is a 
relatively small matter. What is much more important: 
is that amongst the ordinary revenue there are included 
large amounts which have no claim to that designation. 
For instance, credit is taken as an ordinary receipt for a 
sum of £8,200,000, representing the estimated amount of 
the annuities to be paid by the peasants during the year 
for the redemption of theirland. A payment of that kind, 
however, which is analagous to the payment by the Irish 
tenant of the instalment of the purchase-monsy for the 
holdings, ought clearly, so far as it ‘does not represent 
merely interest on the debt, to be treated asa payment 
on capital, and not on revenue account. So, also, with 
an entry, ‘‘ Reimbursement of loans and other expenses,” 
by railway companies to the amount of £2,123,000. The 
Treasury borrows money tolend tothecompanies, and when 
that money is repaid it should be treated as a redemption 
of debt, and not as an ordinary receipt. Then there are 
other items, such as ‘‘ Obligatory repayments from railway 
companies. £2,731,000," and ‘Subventions to the 
Treasury from various sources, £2,132,000,” in regard to 
which the same question arises. Our Chancellor of the 
Exchequer could swell his revenue estimates very 
materially if he were to treat as ordinary income the 
repayment of advances made to public bodies and to Irish 
tenants ; but, does anybody believe that such a method 
of producing a superficially favourable Budget would be 
a proper method? Yet it is largely by measures of this 
kind that the Russian so-called ordinary Budget is 
squared, while the extraordindry,. Budget permits of 
expenses which it is inconvenient to provide for otherwise 
being defrayed out of borrowed tnoney. The system is 
convenient, but it is essentially unsound. Attention might 
also be called to the fact while Russia has of late years 
been going in largely for strengthening her navy, the 
Budget makes provision of only £2,000,000 for the year 
for shipbuilding. It would appear, therefore, either that 
she is able to build vessels infinitely more cheaply than 
we can, or that the Budget does not tell the whole truth 
as to the naval expenditure. M. Witte states that 
as the balance of borrowed money in the Treasury 
is now £17,300,000, the Government ‘ will not have 
the slightest necessity for contracting even an internal 
loan in 1894,” and he speaks of Russian credit attaining a 
‘« still higher level and greater stabilicy under the influence 
of the growing belief of all European countries in Russia's 
traditional and unconditional observance of her obliga- 
tions and in the inexhaustibility of her economic 
resources.” And undoubtedly French support and the 
manipulation of markets by the Government have raised 
the price of Russian bonds to a very high level. Investors, 
however, would, it seems tous, act much more wisely if they 
took advantage of the present favourable opportunity of 
getting rid without loss of their Russian securities than if 
they held on to them in expectation of that movement of 
value which M. Witte dangles before their eyes. 
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OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1892. 

I.—IMPORTS. 


Tue absolute necessity for qualifying any conclusions as 
to the progress of our trade which might be formed from 
a consideration of value alone, without ‘any reference to 
bulk or quantity, was clearly shown by the analysis of the 
Board of Trade Returns published in the Economist at 
this time last year:. In 1892 the imports were valued at 
nearly £12,000,000 less than those of 1891, but so far 
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amounts to $1,108,800. For the corresponding period of 
1892, the available surplus was $1,945,541—a difference 
to the disadvantage of 1893 of $836,741. But although 
| the president stated in a circular that the main reason 
Boe for not declaring a dividend was the necessity of having 
i i } cash in hand for future developments, yet we may be 
a permitted to surmise that the lack of cash available for 
ut the distribution had quite as much to do with it. 
{ i There is very little doubt that the July dividend 
had to be “financed” with the help of borrowed 
money. Owing in some measure to the monetary strin- 
gency in the States, there was a large amount in 
outstanding credits which the company could not 
immediately collect. The cash needed for its pay-rolls, 
and for its interest obligations took a good deal of ready 
money, and the declaration of a dividend at all, under the 
circumstances, was a somewhat heroic policy. It would 
have been a prudent thing if the directors had done then 
what they have done now. Unfortunately, the custom, 
since dividends were resumed, has been to divide almost 
up to the hilt. In 1892, for instance, the 2} per cent. 
was only squeezed out by creating a deficiency, so far as 
1 that year was concerned, of $25,000; in other words, 
i the company distributed that much more than they had 
it earned. In July last, after the distribution for the half- 
year, there was a_ surplus of $410,000 _ only, 
which, considering the strain on the cash of the 
company, and the future requirements of the unplaced 
capital, was a narrow enough margin. No sooner, 
indeed, was the July dividend announced, than the wave 
of bad traflics began to swell in volume, and enormous 
decreases were reported week after weck. It is easy to 
be wise after the event, but it is sufficiently obvious now 
that the company would have been in a very much better 
position as regards its current liabilities had it taken 
the bull by the horns six months ago. It had, however, 
set itself an impossible standard, and it was loath to 
recognise that it was impossible. The July dividend was 
paid, or partly paid, with borrowed money. There is 
not a word to be said in defence of such a 
peneresine, In every aspect of the case it is thoroughly 

ad finance. A dividend is not earned until the 
money is actually in the treasury. Book debts are an 
asset, no doubt, but to treat them as a distributable 
asset before they are collected is a vicious sort of 
accountancy. That, however, is a counsel of perfection 
which the American railway director is not likely to adopt 
just yet. If it has been forced upon the Louisville board 
just now, it is because other circumstances have conspired 
to make it a necessity. 

Although the Louisville incident emphasises the danger 
of regarding American railway stocks as stable invest- 
ments, and to that extent may be grouped with 
several still more notorious disappointments, yet it 
is only fair to admit that there is no suspicion 
of the extremely disreputable tactics which have 
accompanied the financial misfortunes of some cther 
companies. Its president has not been gambling with 
its funds, or pawning its securities as speculative 
“cover.” The trouble arises from no dishouesty, and is 
associated with no chicane. Still, the management has 
fallen into very much the same sort of reckless courses 
which, earlier or later, characterise the management of 
most American roads. The Louisville tried to run 
before it knew how to walk. Its policy of building 
extensions, of buying up competitors, of throwing out 
ramifications here, there, and everywhere, was, to say the 
least of it, far too bold and rapid. The fact that 
the deficit on the separately worked roads for which 
it is responsible was $276,500 in 1890, $142,900 in 
1891, $252,700 in 1892, and $198,000 in 1893, is abundant 
preof of the unprofitableness, and. therefore of the 
foolishness, of these acquisitions. If it were not for this 
ingane desire for,expansion, of which the Louisville has: 
been guilty in the past, it would occupy a much sounder 
position to-day. This desire, excessive capitalisation, 
and dividing up profits too closely have been the cardinal 
sins of its management, and we see the result in a drop 
-of. 50 per cent. in the shares within twelve months. 

), In making th 
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bad position. Last year was a critical one, and much 
stronger companies barely weathered the storm, and it 
must not be lost sight of that in the six years ended June 
last the net earnings swelled from $6,026,490 to $8,020,996. 
Unfortunately, the full benefit of this growth has been 
spoilt by the increase in bond interest, special disburse- 
ments, taxes, and losses on other roads. It is worth 
noting, too, that the percentage of expenditure to earn- 
ings, which was only 59:77 in 1886-7, was as much as 
64:20 in 1892-3, but for which the increase in the net 
would have been even better than it was. It is also 
worth noting that the net earnings per mile fell from 
$3,378in 1890 to $3,182 in 1891, and to $2,604 in 1892. 
During the last six months economies have, according 
to the president, been effected, and it is possible 
that by the end of June next he will be 
able to point to a diminished ratio as some set-off 
to the relapse in net earnings. Of course the 
newly authorised capital must not be lost sight of. 
Although the amount of common stock ranking for 
dividend is at present $52,800,000, power exists to issue 
a further sum of $7,200,000. Five millions of this was 
recently sanctioned, it was supposed, for some purpose 
in connection with the Chesapeake, Ohio, and South- 
Western deal ; but that deal has undergone such changes, 
that it is impossible to say exactly how matters stand, 
and, consequently, when the new capital will be 
wanted. The times certainly do not justify the expen- 
diture of a penny more than is necessary, and the 
capital account is already formidable enough. The funded 
debt amoutits to $79,210,660, the total interest payable 
being $4,359,839 per annum, and most of the bond 
issues have been made in connection with the fever of 
extension, of which the Louisville directors have, at 
different times, been the victims. The common stock has 
grown with startling rapidity, having stood at only 
$9,000,000 in 1880. It was doubled by the scrip distri- 
bution, and a few years later $13,000,000 was created 
and sold for the purpose of redeeming $10,000,000 of 
Collateral Trust Bonds, and there have been subsequent 
additions. What the system now wants is nursing. It 
traverses a rich and fertile country, and when trade 
conditions mend, should be able to show satisfactory 
results. But there must be an end, for the present, to 
costly development and capital expenditure. In any 
case, it is impossible to recommend Louisvilles to 
investors who look for a regular income, although there 
is very likely a good chance of a recovery in market 
values when the commercial prosperity of the South is 
put on a firmer basis. The whole of the lesson is that 
when American railway stocks look most favourable, they 
are least to be trusted. 





THE RUSSIAN BUDGET. 


A most glowing report upon the condition of Russian 
finance is presented by M. Witte with his Budget for 
1894. According to him, not only has the country com- 
pletely recovered from the ill effacts of the famine of 
1891, but it has attained a stage of such vigorous 
development that he is able to place his estimate of the 
ordinary revenue for the current year at a figure no less 
than £5,206,000 above the estimate for 1893. This 
increase, he tells us, he expects to realise by the 
natural growth of the revenue without the imposition of 


any new taxes or duties, save a small tax on lodgings, esti- 
mated to produce £460,000 which has been imposed “less 
on account of the income to be derived from it than as the 
first experiment in taxation, apportioned as far as possible 
to the total means of the taxpayer.”’ It is claimed more- 
over for the current estimates that they have been v2 

cautiously framed, and that the actual receipts were mu 

more likely to exceed than to fall short of them. The 


Véffect of M. Witte’s declaration is, however, a good deal 


marred by the reasons which he proceeds to give for 


‘them. Of these, the most important is the alleged 
flourishing condition of Russian agriculture ; and as to 


this much stress is laid upon the largeness of last year’s | 


crops of wheat and rye. But with the German market ! ee 
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for rye closed against them the Russian farmers were able | no direct increase of the revenue.” On this principle it 
to find only a very restricted outlet for their crop, the}may be pointed out that the Budget for 1894, 
total exports being less by 40 per cent. than the| upon which M. Witte so lauds himself, falls short of 
average for the previous five years. For what they|the standard he has set up, for, to say ncthing of the 
did sell abroad, moreover, much lower prices had to] possible infructuousness of some the public works 
be accepted. And as regards wheat, although the exports | upon which £6,500,000 of borrowed money are to be 
in the latter part of the year exceeded the five years’ | spent, the balance of ordinary revenue is insufiicient to 
average by 11 per cent., the prices obtained for them] cover the £3,600,000 for army expenditure, classed 
were from 20 to 40 per cent. lower. It is contended that | as extraordinary, which will most certainly “‘ give rise to 
for the contraction and relatively unprofitable character | no direct increase of the revenue.” That, however, is a 
of their foreign trade, the agriculturists were compensated | relatively small matter. What is much more important 
by an expansion of the home demand and the steadiness | is that amongst the ordinary revenue there are included 
of home prices, which did not fall to anything like the | large amounts which have no claim to that designation. 
same extent as did prices abroad. But as everybody | For instance, credit is taken as an ordinary receipt for a 
knows, whatever strength there was in the home market | sum of £8,200,000, representing the estimated amount of 
was the result, not of a real demand, but of the measures | the annuities to be paid by the peasants during the year 
taken by the Government to bolster it up. And this M. | for the redemption of theirland. A payment of that kind, 
Witte practically acknowledges. ‘‘ An important effect,” he | however, which is analagous to the payment by the Irish 
writes, ‘‘ was produced by the measures adopted by the | tenant of the instalment of the purchase-money for the 
Government, tending on the one hand to restrain the | holdings, ought clearly, so far as it ‘does not represent 
supply, and on the other to increase the demand. These | merely interest on the debt, to be treated asa payment 
measures consisted in the lending of money on grain by] on capital, and not on revenue account. So, also, with 
the State Bank, both directly and through the zemstovs, | an entry, ‘‘ Reimbursement of loans and other expenses,” 
railways and private banks, in a considerable reduction | by railway companies to the amount of £2,123,000. The 
of the railway tariff on the transportation of grain in | Treasury borrows money tolend tothe companies, and when 
certain directions, in an increased purchase of rye for the | that money is repaid it should be treated as a redemption 
requirements of the army both through the zerzstovs and | of debt, and not as an ordinary receipt. Then there are 
the railways, and through special .delegates from the | other items, such as ‘Obligatory repayments from railway 
Ministry of France, &c.”” If the agrieultural industry had companies. £2,731,000,” and ‘‘Subventions to the 
been really prosperous, it would obviously not have been Treasury from various sources, £2,132,000,” in regard to 
necessary to resort to such measures as these to enable | which the same question arises. Our Chancellor of the 
it to tide over the year, and the fact that the agricultural Exchequer could swell his revenue estimates very 
population have been paying their taxes out of borrowed | materially if he were to treat as ordinary income the 
money is anything but good augury for the future. repayment of advances made to public bodies anu to Irish 
The State Bank cannot go on lending indefinitely, while, tenants ; but, does anybody believe that such a method 
if the accumulated supplies are put on the market, there | of producing a superficially favourable Budget would be 
is likely to be a great break in prices to the detriment of all | a proper method? Yet it is largely by measures of this 
concerned. Anditisasignificantfact that notwithstanding |kind that the Russian so-called ordinary Budget is 
all the adventitious aid afforded, the peasants are not squared, while the extraordindry,-Budget permits of 
expected to be able to pay this year more than 83 per expenses which it is inconvenient to provide for otherwise 
cent. of the instalments of their land purchase money. being defrayed out of borrowed money. The system is 
That certainly does not look as if they were prospering. | convenient, but it is essentially unsound. Attention might 
Facts such as these seriously detract from M. Witte’s | also be called to the fact while Russia has of late years 
highly-coloured picture of natural prosperity and pro-| been going in largely for strengthening her navy, the 
gress; and when we come to examine the Budget} Budget makes provision of only £2,000,000 for the year 
figures, we find other reasons for doubting whether his | for shipbuilding. It would appear, therefore, either that 
description of the financial position is a true one. Here | she is able to build vessels infinitely more cheaply than 
is the summary statement of estimated revenue and] we can, or that the Budget does not tell the whole truth 





expenditure :— as to the naval expenditure. M. Witte states that 
Saye. as the balance of borrowed money in the Treasury 
Estimatep Revenve. is now £17,300,000, the Government ‘ will not have 
£ 2 slightes 2831 } ing even an internal 

Ordinary... BS cde ET lieth, soba 100,492,000 | 10° SHghtant pepsentty fox qoctesenng reek atdatatae 
Extraordinary — loan in 1894,” and he speaks of Russian credit attaining a 
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334,000 | ‘‘ still higher level and greater stabilicy under the influence 
150,009 | of the growing belief of all European countries in Russia’s 
1,493,009 | traditional and unconditional observance of her obliga- 
_ 2 AO tions and in the inexhaustibility of her economic 
108,360,000 | resources.”” And undoubtedly French support and the 
£ manipulation of markets by the Government have raised 
98,122,000 | the price of Russian bonds to a very high level. Investors, 
however, would, it seemstous, act much more wisely if they 
6,529,000 | took advantage of the present favourable opportunity of 
3.-70.000 | getting rid without loss of their Russian securities than if 
ee they held on to them in expectation of that movement of 
139,000 | value which M. Witte dangles before their eyes. 
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Here the so-called ordinary revenue exceeds the ordi- ND COLO L TRADE oP . 
nary expenditure by £2,360,000, and M. Witte makes a |0U® FOREIGN A BIA LAS 


great point of this. After stating that these two millions 
odd will be applied to meet a portion of the extraordinary 
expenditure, he thus proceeds: ‘‘ Such a relation of the 


YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1892. 
I.—IMPORTS. 


revenue to the expenditure, according to my firm convic- 








tion, formsa most necessary pledge of the soundness and THE absolute necessity for qualify ing any conclusions as 
stability of the financial position of the Empire, for while , to the progress of our trade which might be formed from 
the meeting of the greater portion of the extraordinary | a consideration of value alone, without ‘any reference to 


eiieeett eo einer cna may be — @8 | bulk or quantity, was clearly shown by the analysis of the 
eeding in view of the new sources of income . : “% 
presented by the undertakings on which the money is Board of Trade Returns published in the Economisr at 


spent, yet on the other hand, among~ the: extraordinary | this time last year: In 1892 the imports were valued at 
expenses there must unavoidably be such as give rise to! nearly £12,000,000 less than those of 1891, but so far 
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from this indicating that a smaller quantity of goods had 
been imported, it appeared that in reality there was an 
increase in quantity which would represent a value of 
£7,000,000, while a saving of £19,000,000 had been 
effected by the fall in prices; the actual difference being 
that arising from the combination of these two elements, 
the one producing an excess, the other a deficiency. 

The returns for 1893, reprinted in our last week’s 
issue, show a further decline in value of £18,726,192, 
and a like examination into the details of quantities 
and prices for the several classes of goods brings out the 
fact that of this sum £10,409,000 represents a real 
diminution in quantity, and £8,317,000, a saving in 
price. The process by which such a result is attained 
for any specific article is simply a comparison of the 
respective weights or measurements for the two years, 
but in order to add together quantities expressed in 
different terms and in varying proportions, a different 
4% mode of procedure is necessary. This is found in a 
calculation of the value which would have pertained to 
1 the quantity in the latter year if the price had been the 
it same as in the former; when it is evident that whatever 
difference there may be, the value given must be due 
to an alteration more or less, as it may be, in the 
quantity imported, and the difference between the 
calculated value of the later year and the actual value of 
the former, to an alteration in the price of the latter. 

To illustrate this point, the published returns showed 
an increase of some 516,000 cwts over 1892 in our 
imports of wheat, but a decrease of £3,664,000 in the 
value, as shown in the final column (/) of the following 
table; but as the additional weight would have cost 
£197,000 more (d), it follows that the fall in value 


must be greater by this amount, and it thus becomes 
£3,861,000 (ce). Ina similar manner, of raw cotton we 
imported less by 3,200,000 cwts, the equivalent of 
which VI. (d) is £7,649,000, that being more than 
the whole decrease in value of £7,203,000 (f). The 
difference between these two, £446,000 (e), is attributable 
to a slight increase in the price. It thus happens, 
that whilst the lower value of the cotton imports 
is within a trifle the same as that of the whole class of 
corn, the one arises almost entirely from a lessening of 
quantity, and the other from a diminution in cost. A 
more striking illustration of the light thrown by these 
inquiries upon the character and condition of the import 
transactions could scarcely be furnished. These two 
kinds of goods together account for three-fourths of the 
diminished values of the year. The bearing of other 
articles in different directions will be seen upon an 
examination of the figures that follow :— 
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TABLE of PRINCIPAL and OTHER ARTICLES IMPORTED into the 
Uniren KinGpom in 1893—Compared as to Quantity and Value 








with 1892. 
Value. Increased or Decreased Value. 
Articles. detest ta |. Od Petecs Due to Variation in id Sy 
1893. of 1892. : 
Quantity. Price. Than 1892. 
a (6) c) (d) (e) (f) 
“) £ G | £ £ £ 





I.—Animats Livine (for Foor). 

















Oxen and bulls..{ 6,213,447 6,230,000 ||- 2,831,000 ;- 17,000 ;— 2,848,095 
Recetress Gen) ane eee ae eee 
00, zm ” _ ‘ee , 
NORD scconccseecee. 413 f= 1g{900 | l= 18062 
__ Total ........| 6,861,704 | 6,878,000 '— 2,938,000 |— 22,000 — 3,010,431 
Il.—Articies of Foop and DRINK. 
j 
8.871000 |!— 2,020,000 |+- 2,496,000 |+ 476,234 
11,530,009 ||— “‘51s'000 |+ ” 10,000 — 
2/631,000 ||— 129000/+ 51.000 — 78,047 
2,008,000 |— 218,000 |4+ 803,000 + 585,538 
16,455,000 ||+ 777,000 |— 45,900 |+ 782.388 
5,010,900 ||— 377,000 |+ 121,000 — 255,866 
8,756,000 E 80,000 {+ 120,000 |+ 80,921 
50,292,000 | — 2,524,000 |+ 3,556,000 |+ 1,032,799 
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Corn :— £ £ £ i £ 
Wheat........ 21,1 25,055,000 + 197,000 |— 3,861,000 |— 3,664, 

» flour 9,761,510 | 11,325,000 ||— 943,000 | — 1,563,000 |— 2,505,943 
Barley............ 5,772,313 | 6,902,000 ||+ 2,588,000 |— 1,130,000 }+ 1,458,411 
Oats......... 4,306,289 | 4,474,000 000 |— 168,000 |— . 707,256 
Peas and bean 1,855,855 2,011,000 217,00 |— + 155,000 |— 372,601 
Maize ............ 7,922,361 | 8,788,000 707,000 |— 66,000 |— 1,573,276 

Other kinds ..... 487,826 565,000 |+ 9,000 |— 77,000 |— — 63,871 
Total of corn| 51,299,802 | 59,120,000 + 387,000 |— 7,820000 |— 7,433,290 
Potatoes............ 906,952 893,000 ||— 57,000 |+ 14,000 | - 43,380 
Rice..................| 2,189,648 | 2,423,000 ||— 366,000 |— 283,000 |- 649,027 
Oranges &lemons| 1,705,843 1,722,000 |— 331,000 |—  16,000|- 346,718 
Fruit raw and { 
vegetables ...... 4,554,176 | 5,007,000 | 600,000 |— 453,000 |+ 47,011 
NR sea 1,141,294 | — 1,048,000 | 8x,000 |+ 93,000 |+ 181,014 
Spices ............... 650,526 671,000 |+ 77,000 |— — 20,000 }+ = ——_56,599 
ilk, condensed| 1,008,845 968,000 | 38,000 |+ 41,000 |+ 78,567 
Sugar ........... y-| 22,261,573 | 20,580,000 ||+ 630,000 |+ 1,682,000 |+ 2,312,106 
a 575,905 | 576,000 | 35,000 |—_—.... - 
Other articles 4,363,519 | 4,486,000 |+ 284,000 |— 122,000 |+ — 161,774 
Total ......... 144,456,071 | 147,786,000 || — 1,209,000 |— 3,329,000 |— 4,637,639 
B.—Dutiable. |_—————' | | ———_——__]|-— ——_ 
Chicory .... 61,917 61,000 |— 3,000 |+ =—11,000 | + 7,713 
cen cee 1,080,431 | 1,060,000 ||4+- 68,000 |+ 20,000 |+ 88,143 
SONOS sexi ci ccomsars 4,001,280 | 3,852,000 ||— 84,000 |+ 149,000 |+ 65,521 
Currants ......... 919,013 | 1,389,000 |+ 53,000 |— 470,000 |— 415,391 
Raisins ............ \716,159 | * 793,000 ||— 196,000 |— 82,000 |— 277 
Tea ... 10,217,071 | 10,486,000 ||+ 439,000 |— 269,000 |+ 169,717 
Brandy ............ 1,214,092 | 1,234,000 ||— 113,000 |— 20,000 |— — 182,671 
eae: 437,671 525,000 |— 67,000 |—  &7,000 |— 154,525 
Other spirits...... 263,456 268,000 || +  20,000\|— 4,000 |+ 15,627 
Er cars 5,303,204 | 5,103,000 | — 917,000 |4+ 200,000 |— ——- 716,265 
Other articles 773,502 793,000 | + 9,008 }\— —:19,000 |— 10,103 
Motel ........! 24,987,886 | 25,559,000 |— 789,000 |— 571,000 |+ 1,369,200 
Tobacco .........-. "8,566,061 4,034,000 + 494,000 — 468,000 + 27,627 
III.—METtrALs. 
Copper vevsees] 0,233,184) 5,412,000 | — 121,000 ;— 179,000 ;— 300,237 
ES 4,540,966 | 4,686,0°0 | + 151,000 |\— 145,000 |+ 5,895 
Lead ...........:] 1,855,215 | 2,067,000 |} + 91,000 |— 212,000 |\— 121,221 
Quicksliver tan 341,186 365,000 |— 31,000 |— 24,000|\— 54,998 
IM veecsseeceeseveee] 2,892,107 3,124,000 } + 387,000 |— 232,000 |+ 148,293 
ZANC ........ce0eee-s| 1,007,397 | 1,189,000 | + $6,000 |\— 181,000 |— _—95, 194 
Other metals......| 4,759,262 5,055,000 | + 243,000 |— 296,000 | - 52,905 
TE csc niiens 20,629,317 21,898,000 | + 799,000 |— 1,269,000 |\— 470,367 
IV.—Cuemicats, Dye Srurrs, AND TANNING SUBSTAN CES. _ 
Dye stuffs, &c....) 1,546,351 | 1,606,000 |— 51,00 |— 60,000 |—_— 110,569 
Indigo...............| 1,390,948 | 1,275,100 ||— 82,000 |+ 116,009 |+ 34,353 
Other articles .../ 3,416,344 | 3,348,009 | — 319,000 |+ — 63,000 | 250,680 
—_—— —_ —_—— | — CU 
Total seseesen 6,353,643 6,229,000 | — 452,000 it 125,000 |— 326,896 
a ae V.—OILs. _ a 
Olive and palm...) 2,119,741 | 1,934,000 ;+ | 2,000 '+ 177,000 |+ 178,735 
Petroleum ......... 2'548,577 | 2,916,000 ||+ 468,000 |\— 367,000}+ 101,671 
Other oils ........| 2,750,523 2,823,000 ||+ 126,000 a 73,000 |+ 52,973 
I cca 7,409,841 | 7,673,000 ||+ 596,000 |— 263,010 |+ 333,379 


Other articles | 
Total ......... 








___VI.—Raw Mareriats for Textite MANUFACTURES. 























4,942 | 30,239,000 ||— 7,649,000 |+ 
2,517,953 | 2, '— 455,000 |+ 230,000 |— 
2,104,351 | 2,16,000 ||— 303,000 |— 57,000 |— 
3,672,249 | 4,242,000 |+ 351,000 |— 570,000 |— 
2,334, 2,440,000 | + 486,000 |— 100,000 | + 
26,303,552 | 26,195,000 | — 2256000 |+ 109,000 | - 

358, | 37, 
--| 67,976,004 | 67,923,000 ||— 9,789,000 ‘+ 53,000 |— 








446,000 |— 7,203,414 


225,352 
359,190 


9,735,554 
VII.—Raw MarerRIAts for Sunpry INDUSTRIES and 





ef UFACTURES. 
Bark, Peruvian...) | 148,982 | 165,000 | — 66,000 \— —«-:16,000 |— $1,595 
Caoutchouc ......| 3,632,165 | 3,674,000 ||+ 172,000 |— 42,000 |+ 130,242 
SMD cscs sncocasseis | 2,180,887 2,158,000 ||+ 73,000 |+ 000 |+ 95,630 
Manure ..... ve! 1,694,188 | 1,758, — 409,000 |— 59,000 |— 467,628 
Paraffin ............ 813,500 | 1,042,000 \+ 242,000 |— 228,000 |+ 63,796 
Papermaking | 

materials ....... 2,249,896 | 2,198,000 |-- 27,000 |+ 52,000 |+ 905 
Raw materials ..) 2,136,349 | 2,022,000 |— 78,000 |+ 114,000 |+ 36,247 
Tallow Tease 2,168,509 | 1,981,000 | + 233,000 |+ 182,000 |+ 415,541 

Hewn ............ | 4,048,697 | 4,211,000 | — 675,000 |— 162,000 |— 887,153 
Sawn .... | 40, — 720,000 |— 182,000 \— 901,960 

Other ............| 1,151,000 |+ 57,000 |— 79,000|— 22,515 
Other articles ... 10,566,630 | 10,705,000 ||+ 730,000 |— 133,000 + 597,718 

Total ......... 40,976,930 | 41,512,000 ||— 412,000 |- 535,000 |— __ 946,772 
ne ___VUIL—Manoracrurep Articurs, 
Glass ...............| 2,448,269 | 2,524,000 ||+ 90,000 — 81,000 + 8,319 
Iron manufac. } | 

CUTS 0... ..ee, 3,007,062 | 3,142,900 ||+ 107,000 '— 135.000 -  —_ 27,630 
Leather ............ 80,222 | || 296,000 — 114,000 |+ — 182,401 
Boots and gloves) 2,495,531 2,491,000 | + 148,000 + 000 |+ 152,620 
Silk manufac- | | 

aires 11,728,651 | 12,262,000 ||+ 849,000 — 633,000|+ 316,388 
ioe manu- { e 

actures ......... 10,482,422 11,318,000 ||4+ 1,350,000 — 836,000 |+ 614,05 
Woollen yarn .. 1,488,930 | 1,549,000 ||— 140,000 — 60,000 |— 199,860 
manatewtnred | 5,192 

articles ......... 7,287,574 7,546,000 |4+ 43,000 — 258000 — 21 
Other articles = 21,280,000 ||+ 622,000 — 887,000 |- 266,708 

Total ........| 65,006,175 | €8,806,000 ''+ 3,866,000 — 2,900,000 |+ 465,806 
_ SSCS XX. —-MiIscEtanzous ARrricies. 

Oil seed cake...) 1 1,949,000 |j— 198,000 |— 13,000 |- —-2u1,110 
a = .935,989 | 949,000 198,000 13,000 we 
cotton ......... 8,200,003 | 2,961,000 ||- 88,000 229,000 |+ 201, 
Linseed & rape| 3,816,536 | 3,660,000 ||— 386,000 |+ 157.000 |— 229,280 
Other articles ...| 6,882,412 6,436,000 ||+ 614,000 |+ 446,000 |+ 1,089,857 

Total ..... 15,834,940 | 15,006,000 || + 22,000 |+ 829,000 |+ 350,951 
Parcel post ...... (619,118 | 586,000 || + 


Total value of 
imports 


£ £ 
| 405,067,690 | 413,335,000 








£ £ £ 
| ~ 10,409,000 |— 8,317,600 |— 18,726,192 
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The figures of the foregoing table include the whole of aa! 
the year's imports, without the deduction of those which BUSINESS N 0 tT EK S. 
may have been again shipped to other countries. These satis (agile al 
will form the subject of a similar table when treating of| Silver in India.—It has been announced this week that 





82. EE Hee. SP EPs 


4 
the export trade. ; the Indian Government have resolved not to impose an jf { 
. The total values for the past and two preceding years import duty upon silver. This decision is a wise one, ; 
stand thus :— : ‘ + Tndian trade wi . 
4 1908. 1502. 1801. and will do something to steady udian tra é with China, 
Es Gross imports ............... 405,067,690 ..... 423,708,882 veces 485,141,268 as well as the silver market, both of which have been 
z? Re-exported .......cccccceee 68,935,505 ...... 64,563,113 ...... 61,878,568 


sess Pease toa ewcersacexon unsettled by uncertainty as to the course the Government 





: 
4 
f 
usingees sctdmuiabiae 316,132,195 ....... —_s ee 73,562,696 were likely to pursue. The idea that ‘the imposition of 4 
f Placing the final figures of the table in a different order | » duty would raise the value of silver in India closer to |} * 
: and in juxtaposition with those previously published for | i154 Which it is sought to confer upén the rupee, and so |} 3 
i two antecedent years, the movement in this branch of our ; , , ee : 3 
trade is more clearly shown. check the importation of the metal, has all along |f 
f 1803, 1892, 1891. seemed to us to be fallacious. The most probable } 
’ ‘1. Actual value (b) ....--csecse0 405,037,600 ... 423,892,178 .. 435,801,279 result of such a measure would have been to pro- |} 
2. Value st otal pare. sole portionately force down the price of silver, leaving j 
g IN i incdevstcsinsnedscsasdens 418,985,0°0 ie 662,208,080 bad 435,°26,000 the disparity between the price of the coined and the i 
2. ‘Variation trem price (6)....... — SEITA0 ... — IBTORO0D... + | 405000 uncoined metal pretty much what it was, while still |} * 
* Nariation in quantities (4)... — 10,400,00) ... + _ 6,904,000 ... + 14,841.00 | further embarrassing and restricting the trade of India 
5. Actual difference in value (/)... — 18,726,192 ... - 11,799,101 


- + 14,805,584 | with her silver-using customers. And the currency experi- 
Abstracting the imports designed for food, we see how | Ment in progress is proving disturbing enough, without 


yr? ewe 














large a proportion these form of the whole :— creating fresh complications of that kind. The Secretary of |} 3 

Value Imported. -———More or Less than 1392, | State is as unable as ever to find buyers for his bills at the |} 

in _ anti. Pelee. Together. fixed price, and has to borrow to meet his requirements, i 

1. Animal food ial 61,209,000 ... - 5,478,000 ... + 3,475,000 ... - 1,998,000 | While in India the Government are buying Rupee Paper 

2. Vegetable food ...... 85,154,000 ... + 699,000 .. — 7,448,000 ... — 6,749,..00 +4 : ; ; = ¢ ; t 

3. Beverages ... ........ 24,296,000 ... — 604,000 ... + 93,000 ... — £11,000 with tke funds accumulating im their, hands, but which, : 

‘4. Undistinguished ... 8,704,000 ... + 789,000 .. — 609,000 .. + 180,000 | if bills could have been drawn upon them, would have ; 

179,863,000 ... — 4,539,000 ... — 4,489,000 ... — 9,078,000 been used for current expenditure — a proceeding f 

5. Other substances... 4,410,000 ... — 319,000... + 151,000 .. — 168,000 | which, though proper enough in the circumstances, does |}; 

es —_— _— e ° . . ¥ 

183,773,000 ... - 4,908,000 ... — 4,338,000 .. - 9,216,000 | Not help towards imparting the desired scarcity value to i 

: . ’ 2 4 

The corresponding figures from last year’s record are: | the rupee. Cid tei deh es ‘ 

Value Imported 7-———More or Less than 189!.———~ Fee cure ; 

in 1802 Quantity. Price. Together. | The United States Treasury.—Despairing apparently of |} } 

1. Animal food ............ 63,124,000 ... + 3,225,000 ... + 1,10.,000 ... + 4,326,000 j j i rig } 

2. — Se 91,306,000 ... + 4,344,000 ... — 8,034,0.0 ... — 3,690,000 being able to obtain the as * ie eee : ' 

3. IIE sxctngsnsccckes 24,916,000 ... + 548,000... - 907,000 ... - 359,000 j ‘ iss s ‘ r 

i 4. Undistinguished ...... 9,115,000 ... + 541,000... - 532,000... + 9,00 his proposed eae of 3 per cent ri - ae _ ee " } 

el tinea sear —emencenns ——-—— | replenishing his gold reserve, the United States Secretary i 

5 188,461,000 ... + 8,659,000 ... - 8,372,000 ... + 286,000 ve ‘ 

é 5. Other substances...... 5,591,000 ... + 422,000... - 146,000... + 276,000 | of the Treasury has invited tenders for £10,000,000 of 5 ' 

‘ <aaubecue nea sous sian ; ae a 

: 194,052,000 ... + 9,090,000 ... - 8,418,000 ... + 562,000 | per cent. bonds, redeemable in ten years, to be sold only 


Further separating the food of vegetable origin into| at such a premium as will, allowing for redemption, 
several categories, we get the following comparative | make the net yield not more than 3 per cent. Indeed, 


omens :— he hopes to be able to place them at about 120, which 


SP ae ten 





Value Imported ————More or Less than 1892,_—-~- —__ ‘ : ft 
in 1393. Quantity. Price. Together. | Will make the net yield only about 2} percent. He i 
£ £ z £ ° ' een 
Farinaceous .......... 54,347,000 ... — 38,000 ... — 8,089,000 ... — 8,125,00c | Claims to have power to sell such bonds under thejj ; 
Sugar, fruit, &c. .. ... 30,808,000 ... + 835,000 ... + 641,000 ... + 1,476,000 . 








_* | provisions of the Act of 1875, which grants.authority, for 
6,649,000 | the purpose of maintaining specie payments, ‘‘ to issue, i 
sell, and dispose of at not less than par, in coin, either of 


a 





85,155,000 ... + 799,000 ... — 7,488,000 ... — 
‘ Beverages— 


























¥ 

raga iy 15'908 000 wes on am eee - = ssleus the descriptions of bonds of the United States described 

canuasenapna ere by the Act of Congress approved July 14th,,1870,” these 

24,296,000 ... — 604,000 ... + 93,000 ... — 511,000 Sa ° ge ‘ 5 

The simil Raa Rind descriptions of bonds being (1), 5 per Cents., redeemable in ‘ 

Sn ee ee aat year was :— two years ; (2), 44 per Cents., redeemahle,in fifteen years ; ; 

ue Imported ,—-——More or Less than 1891.————. ‘ . ‘ ‘ - ‘ 

in 1392. Quantity. Price. Together | or (3), 4 per Cents., redeemable in thirty years. Certain { 
Farinaceous ...............-- 61 915,000 sas + 4,289,000 ... = 7,918,000 ... ~ 3616000] Members of Congress question ‘the legality of the 
Sugar, fruit, &. —.......... 29,301,000 ... + "75,000... - 119,000... — "44,000 | Secretary's action, and it would seem doubtful whether 
91,306,000 ... -+ 4,344,000 ... - 8,034,000 ... — 3,690,000 | the Act of 1875 did really contemplate the issue of bonds 
ie ——|to meet such a condition of affairs as'now obtains. In 
J] “Alcobolic wo... 9,805,000 ... + 2,000... — 196,000 ... — 198,000 | view, however, of the obvious necessity for strengthen- 
i] Tea, coffee, &e. ......... 15,111,000 ... 646,000 ... - 712,00) ... - 166,000 | ing the Treasury, the legal point is not likely to be 
24,016,000 ... + 548,000... - 907,000... - 359,00 | pressed, and that the issue will ba readily taken up by 


With regard to the imports of raw materials for manu- | the banks, &c., is certain. The only doubt is whether 
‘facture and of manufactured articles the comparison is :— | even the £12,000,000 in gold which the Treasury will 
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Value Imported More or Less than 1892... | receive if the bonds are placed at 120 will be sufficient. 

in ius. “Quantity. “Price.” ‘Together | At present the gold reserve, which should never be below 

B,C misceitisnnnieetis 67,976,000 ... - 9,780,000 ahi Poy .. — 9,736,000 | and ought really to be a ee re 
Be BARRED copesnreccecccesessee 20,629,000 ... + 00) ... as 1,269,000 ... — 470,000 has run down to £14 000,000, an wi oubtless be sti 

\4: Miscellaneous. = 6338000 <. * "7000. — “4000. “tow | lower at the end of the month. The new issue may 

271,508,000 ... — 6,050,000 ... _ 4,102,000 ... —10,082,000 | Taise it to £25,000,000 or £26,000,000, but as the revenue 

Value Imported --——More or Less than 1891.- is falling very much short of the expenditure, no sooner 

Pa, | SP. Price, ‘Together. | will the reserve be built up than it will begin to be again 

Be aR nccereassnnrmnnti 17,632,000 ... — 6,784,000 ... — 4,800,000 ... —11,584,000 | diminished by the Treasury disbursements. Still, by 

2 neat wai sn istp0 ~ Sigman eeneee 4 acne the issue the position of the Treasury will be sensibly 

4. Miscellaneous............ 61,902,000 ... + 2607,000 ... — 1,850,000 ... + 747,000 | improved, and that should have a stimulating effect upon 





229,840,000 ... — 2,175,000 ... —10,185,000 ves 12,360,000 business in the States. 

The corresponding information set out in the returns of 
the goods we manufacture and export, and of thosewhich| The Consolidated Gold Fields of South Africa.— 
are sent abroad in the same state as they were brought | During the past week this company has invited subscrip- 
hither, must remain over until next week. tions towards an issue of £609,000 of debentures, bearing 
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interest at the rate of 5} per cent. per annum, at the 
issue price of 95 per cent., and redeemable at par by 
annual drawings commencing July 1, 1897, at the rate 
of £25,000 per annum. The prospectus is an exceedingly 
meagre one, nothing being said as co the purposes to | 
which the money is to be applied. It is understood, 
however, that a portion of the debenture capital is , 
required to enable the company to take up its proportion 
of British South Africa Company’s debentures, under 
the agreement by which the Consolidated Gold Fields 
Company’s holding of United Concessions shares is con- 
verted into about 200,000 Chartered shares. The 
Consolidated Company is an amalgamation of three 
undertakings, of which the Gold Fields of South Africa 
was the most important. Its founders and managing | 
directors are Messrs C. J. Rhodes and C. D. Rudd, and | 
it has, of course, played a prominent part in all the | 
companies with which those enterprising gentlemen are | 
associated; while it has also speculated largely in 
the shares of several of the Witwatersrand pro- 
perties. Itisforinvestors to consider whether either the 
Chartered Company and its ramifications, or many 
of the Rand mines, including the notorious New 
Rietfontein, form a very satisfactory basis for an 
issue of debentures. The value of Chartered | 
| property is at present unknown, and is not likely to 
| become tangible in the near future, unless investors show 
| a keener disposition than we anticipate to rush into the 
| new mining ventures which will probably be started to 
| work propertiesin Mashonaland on the extravagant terms 
| of 50 per cent. to the Chartered Company, to which we | 
have recently referred ; while the nature of the company’s 
| e gathered from the fact 


| that in the year ended June last the income from 
dividends was £60,000, while £147,000 was de- 


| 
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rived from profits the sales of investments, 
that is, from stock-jobbingtransactions. It is curious to 
observe that of the three trustees for the debenture-holders 
in this week’s issue, two are directors of the company, 
Messrs J. J. Hamilton and Thomas Rudd, the latter a 
brother and partner of Mr C. D. Rudd, one of the 
managing directors. As trustees are usually supposed to 
be appointed to protect the interests of the debenture 
holders against any improper action on the part of the 
management, such a selection seems to us to be im- 


ny 
«4 


proper. The Rhodes-Rudd interest has already looked 
after itself very gencrously. As founders they received 
80,000 shares in the Consolidated Company, and 


as managing directors they have fared handsomely. 
Last year, for example, while the shareholders received 
10 per cent., or £125,000, Messrs Rhodes and Rudd took 
£32,288 as their share of the profits, the total cost of 
managing the company coming to no less than £53,018. 
The shareholder who protested against the extravagance 
of this arrangement at the last meeting, was comforted 
by the assurance that under the old agreement Messrs 
Rhodes and Rudd would have been entitled to a further 
£41,000. It is obvious in all the transactions of this 
group of companies that, whatever benefit the shareholders 
may get out of them, the cream of the earnings falls to 
the lot of Messrs Rhodes and Rudd. 


The Scotch Pig-Iron Trade..The Scotch pig-iron 
trade is threatened with competition in a department of 
roduction which was not anticipated. Since the great 
Reoutbaensit in steel manufacture in the West of Scotland, 
inaugurated several years ago, Scotch pig-iron makers have 
directed their attention to the production of a hematite 
pig that would answer local consumers’ requirements, 
and in this they have so far succeeded that their entire 
output, at times amounting to a considerable quantity, 
finds a ready market. It has been matter of complaint, 
however, amongst consumers for a long time past that 
the Scotch makers, having secured a practical monopoly 
of the supply, have exacted unfair or excessive prices, 
to the detriment of the steel industry, and to the 
diversion of many orders to the steel makers of the 
' Porth of England. Middlesbro’ hematite has all along 
i} been lower in price, but freight and other charges have 
fed against its introduction into Scotland. In the 
e of the last week or two, however, a level 
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| Already over 10,000 tons have been landed at Grange- 
| the lot. 
maintained, and they decline to reduce their prices. But 
the Middlesbro’ makers are proverbially enterprising, and 


rarely retire once they obtain a footing in a market, and 
‘in the present instance they are assured of the support 


into Scotland, the Scotch ironmasters paid no heed to 


that would compete with that of Middlesbro’, both as 


_in close upon half a million of tons per annum, and the 
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has been reached which permits of the import 
of the English product, and makers there have not 
been slow to take advantage of the opportunity. 





mouth, and Lanarkshire consumers have readily taken 
The Scotch ironmasters treat the invasion with 
indifference, in the belief that the competition will not be 


me 


and sympathy of Scotch consumers. Many years ago, 
when Middlesbro’ ordinary pig-iron was first introduced 


the fact, in the belief that nothing could affect their 
position in the home market, and they turned a deaf ear 
to the suggestions made that they should make an article 


respects price and quality. The result has been that that 
district, which began with 30,000 tons in 1864, now sends 


lost ground will never be recovered. It is not at all 
improbable, if the same short-sighted policy is pursued 


_in the case of hematite, that history will repeat itself, to 


the ultimate injury of the Scotch pig-iron industry, which 
can ill bear further contraction. Consideradle interest 
is taken in the subject, and the course of events will be 
keenly watched. 


The Railways of New South Wales.—The New South 
Wales Railway Commissioners report that on June 30th 
last the length of line open for traftic in the colony was 
2,351 miles. That was an increase of 166 miles as 
compared with the like date in 1892, but in spite of this 
extension of the railway system, the gross earnings, 
_ which in 1891-2 amounted to £3,107,296, fell in 1892-3 
'to £2,927,056, the decrease being attributed to the 
| exceptional financial disturbance, to floods in the North, 
and to drought and the ravages of rabbits in the four 
Western districts. Deducting working expenses, which 
| absorbed 59°39 per cent. of the gross receipts, there was 
\left a net revenue of £1,888,540, available for the 
| payment of interest upon the capital outlay, which, 
| exclusive of about £1,200,000 of debentures that had 
been redeemed, stood on June 30th last at £33,456,500. 
| Of this total, £29,210,500 had been raised by the issue 
_ of debenture and other stock, while £4,246,000 had been 
| provided out of the general funds of the colony and by 
| Treasury bills. On the £29,210,500 of debentures and 
stock, the interest for the year amounted to £1,109,500, 
and if interest be calculated at the rate of 34 per cent. 
upon the remaining 4} millions, the total charge for the 
year may be set down at £1,258,000, or about £70,000in 
excess of the net revenue. 


| 
| 





| The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—In comparing 
the statistics of employment at the end of December 
i those for the previous month, it must be borne in 
'mind that from various seasonal causes employment is 
usually somewhat slack at the close of the year, and, 
moreover, that the Christmas holidays, which have a 
tendency to disturb trade for a time, have this year in 
many cases been extended beyond the usual period. It 
| is probable, therefore, that the returns from trade 
societies for December afford a less accurate index than 
usual of changes in the labour market. Though Geckos 
for the reasons assigned) the proportion of unemploy 

in the trade societies making returns has risen to some 
extent, it is considerably lower than in the corresponding 
period of last year, when, partly owing to the stop- 
page in the cotton trade, the percentage was higher 
than at any period since the figures were first published 
in 1886. Of the 32 trade societies, with an aggregate 
membership of 336,337, making returns, 26,452, or 7°9 
per cent., are reported as in receipt of unemployed benefit 
at the close of December, compared with 7:3 per cent. 
for November. For the 26 societies, however, which. 
have made returns since May, the percentage of unem- 
ployed is 8:4compared with 7-8 per cent. for November, 
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and with 10:2 per cent. for the 23 societies from which 
returns were received in December, 1892. Some slight 
improvement appears to have taken place in the ship- 
building industry during the month, due to some 
extent to the necessity for repairs arising out of 
the recent stormy weather. The steel and iron 
trades continue depressed, though scarcely so much so 
as last month, the termination of the Scottish coal 
dispute having had a beneficial effect upon the trade of 
that country, while in certain other districts some revival 
is reported. The engineering trade, notably on the Tyne, 
is still very depressed, the percentage of unemployed 
members of trade unions in this district amounting to 
23°5. Taken asa whole, the percentage of unemployed 
in unions connected with this group of trades has risen 
from 12-2 to 12°4 during the month. Reports from most 
districts describe the condition of the building trades as 
quiet, though fairly good for the time of the year, the 
percentage of unemployed shown by the trade societies 
having risen from 3°7 to 5°8. The furnishing trades have 
not maintained the improvement of last month, the per- 
centage of unemployed returned having increased from 
o°4 to 6:8. The printing and kindred trades continue 
depressed, the temporary improvement that took 
place during November having ceased, with the result 
that the percentage of unemployed members of unions 
has risen from 3:8 to 6:1. The depression in the 
ready-made clothing trade is still very marked, and 
the bespoke trade is also quiet, as is usual at this season 
of the year. Little or no change for the better has taken 
place in the export boot trade; the slight improvement 
apparent in certain districts having been counterbalanced 
by a falling off in others. No alteration is reported in 
the cotton trade, which still continues brisk, nearly every 
other branch of the textile trades remaining depressed. 
With some exceptions (e.g., in the Bristol district) the 
mining industry is reported to be brisk, a complete 
resumption of work having practically taken place. 
Employment for seamen has been scarce at most of the 
principal ports. In some places, including the Thames and 
the Tyne, there has been a falling-off in the employment 
of dock and riverside labour during the month, but at 


Cardiff such work has been steady, and at Liverpool 


and Glasgow an improvement is reported. Of the 32 
societies making returns, six describe trade as ‘‘ good”’ and 
26 as “‘ bad,” though amore hopeful tone pervades many of 
these reports than has been the case for some months 
The number of fresh disputes that have arisen 
during the month is smaller than in any previous 
month of the year, being 23 compared with 35 in 
November and 24 in December, 1892. Of these, eight 
occurred in the textile trades, four in the mining industry, 
three in the metal trades, three in connection with dock 
labour, two in the building trades, and the remaining 
three in other industries. None of these disputes has 
been of an important character, and the numbers 
affected have inno case been large. Particulars obtained 
with respect to 16 disputes show that the numbers 
concerned only amounted to 2,171. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Mr Algernon Peckover, late of Sibalds Holme House, £ 


Wisbech, St Peter's, in the Isle of Ely ..................... 1,163,000 
Hon. Charles Hope, J.P., D.L., of St Mary’s Isle, in the 

Stewartry of Kirkcudbright .................c.cecceceeeee eee ene 309,000 
Mr Patrick Francis Campbell Johnston, late of 161 St 

I RO TRIE Sic sili df decdch vente dno Pane ie cor entmacjnnne 137,000 
Mr Charles Archibald Anderson, late of Waverley Abbey, 

RONNIE (TURE ant 8 2 ahs uaaceestnageretsbaaweneins ah $1,090 
Mr Henry Fraser Walter, late of Papplewick Hall, 

rN 85 55. 5st én ace odiddévcdcbeseckohiveiiveds beieed 77,000 
Sir George Berkley, K.C.M.G., late of 1 Melbury road, 

Kensington ........... cleat ae shsiishahatatieaeeatiiade eindalnc 68,000 
Mr Charles Bettridge Walker, J.P., late of Wotton House, 

SPINE x0. > ee ceagnsnsssnihvesececkceteesl: mtiateoktattapeivhe: 56,000 
Mr Spencer Chadwick, late of 17 Parliament street ...... 89,000 
Dame Augusta Catherine Baker, late of 4 Hyde Park 

OD. dicies adas hehe chien Sbapethep ons ilidiaawcsbinintiamanaiities 28,000 
Mr Henry Everard, J.P., late of Newbold Lawn, 

Leamington ............... 00.0060 Setvasitdbass ccccscocetesstedtees 28,000 
Mr Eneas Mackintosh, DL., J.P., late of Balnespick, 

Inverness-shire ....... iehde nap léinide oo qidpresoni capabooninds shoes 24,006 





Sir Witiiam Harcourt has many companions in mis- 
fortune in having to produce a Budget with aserious deficit. 
The latest of these is Dr Miquel, the Prussian Minister 
of Finance, whose estimates for the year 1894-5, sub- 


| mitted to the Prussian Diet on Thursday, are as follows :— 


ce 


The ordinary receipts are expected to amount to 
1,879,449,391 marks, being an increase of 46,936,131 
marks as compared with the preceding financial year. 
The ordinary expenditure is set down at 1,891,612,410 
marks, exceeding that for 1893-4 by 47,509,155 marks. 
The extraordinary expenditure is estimated at 58,036,981 
marks, being 8,826,976 marks more than in the preceding 
year. The total expenditure thus amounts to 1,949,649,391 
marks. The estimates’show a deficit of 70,200,000 marks, 
which is to be covered by a loan. The deficit exceeds by 
12,400,000 marks that of last year. The large excess of 
expenditure over receipts is mainly due to the increased 
demand made by the empire upon the Federal States, 
Prussia’s contribution to the Imperial exchequer being 
37,058,915 marks higher than in the last Budget. 


Nor much confidence was felt in the “ arrangements” 
come to last year for the settlement of some of the 
This was 
sufficiently evidenced by the small effect such operations 
had on the quotations for the securities, and the forma 


Argentine municipal and provincial debts. 


announcement was scarcely necessary on the part of 
Messrs Morton, Rose and Co. that, pending the result of 
negotiations with the Government of Kntre Rios, bond- 
holders of the City of Parana Six per Cent. Loan for 
£198,412 are requested to “‘ retain the interest coupon due 
February 1 next.’’ The interest due on January 1 on the 
Entre Rios Six per Cent. External Loans of 1886 and 
1888 and the City of Parana Waterworks five per cent. 
mortgage bonds has also not been paid, the River Plate 
Trust, Loan and Agency Company, Limited, announcing 
that negotiations were pending with the Government of 
Entre Rios, in connection with which a meeting of the 
bondholders would shortly be held. On these loans 
coupons were to be funded until that due January 1, 
1894, which was to be met in cash. 


THe Boarp or TraprE Journat gives the following 
comparison between the cost of bringing various articles 
from Liverpool to Manchester by rail prior to the opening 
of the Ship Canal, and the cost by canal under the 
maximum tariff :—. 


| Sugar, | Sugar, | ! Tinned 


| Cotton. | Wool. | Loayes, Raw. | Bacon. | Meats.| Tea. 


SS a 


| 


I's Ton. Pr T: ner T m.\Pe Ton. Pr Ton.'Pr Ton. Pr - 

















s ad s d s d a d a d s d 8 

Present cost ..........13 8 |16 & | 1711 |12 2 {15 0 {17 5 | 18 2 
Cost byshipcanil...| 70,79); 68 | 411 67;80|87 
Ravine ......... ne Fe 8 i. 3 ‘| 7 3 j 8 5 i 9 § j 9 \ 

| | Petro- Iron | 
| Wheat \Orang’s., leum. Tallow.| Ore. | Timber, 
c ee ee Pr Ton. Pr Ton. Pr Ton. Pr Ton ‘Pr Ton |Pr Ton. 
ot ho he S| ot] SS 

Present CO8t ..--.-ssceecseecerene 911 }15 0 | 14 | 
Cost by shipcanal .............. 410 62; 511 | 610 | 210 4 9 
Sateen i) Ol SO) eee ST ee 


“The saving to the iron trade,” says the journal, “‘ may 
be noted as amounting to a release of that industry from 
a prohibitive tax, and in the matter of coal, while the 
Lancashire fields are close at hand, those of South 
Yorkshire are brought 30 miles nearer to the sea by the 
ample provision offered at the Partington coal basin, with 
its 20 acres of quays, 5} acres of water, and half a mile 
of frontage. This is in direct touch with existing railway 
communications. The saving to the cotton industry is 
6s 8d out of 13s 8d per ton, which is equivalent to xx 
per pound, with a further relief of 1s 3d per ton ( hip 
dues) up to September 30, 1894, and spinners representing 
upwards of 20 million spindles have endorsed the suppert 
they gave to the scheme at its promotion by stating that 
in buying they will give the preference to cotton shipped 
direct to Manchester by the canal.” 
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Foreign Correspondence. 
Va |! FRANCE. 
tt (FROM OUR OWN CORRESPONDENT.) 
7 Paris, January 18. 
{ The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
ha Jan, 18, 1804, 
} 
}} 


f Capital of the Bank ........ 
Profits in addition to capi- 
tal (Art Law of June 9, 


> 11, 1894. 
c 
182,500,000 0 .., 


Jan. i9, 1893. 
t c 


c 
182,500,000 0 ... 182,500,000 : 























8,002,313 54 ... 


22,105,750 14... 
4,000,000 0 ... 
8,407,444 16. 
8,610,641,555 0 


8,002,313 54 . 


22,105,750 14... 
4,000,000 0 
8,407,444 16 .. 
.».8,591,039,160 9 


8,002,313 54 


22,105,750 14 
4,000,000 0 
| $,4075445 16 
+, 3,399, 104,080 0 


Reserve of landed property 
Special reserve.........00..... 
otes in circulation ........ 
Interest on securities trans- 
ferred or deposited..... 17,805,570 67 .. 


19,6.5,497 28... 7,917,650 19 


Ki | Bank notesto order,receipts 

ee 193 payable at sight ......... 87,422,339 75... 07,786,459 34...  41,921,7:0 69 

ie {4 Treasury account current 

ie Creditor ..... .........:2000 136,299,934 78 ... 225,172,518 77 ... 83,"68,467 7! 
a} Current accounts, Paris.. 328,285,226 04 ... 326,902,561 67 ... 406,774,364 49 
> Do branch banks............ 49,528,593 O ... 52,491,324 0 ... 55,727,131 0 


Dividends payable ............ 


5,797,186 25 .. 
Discounts and sundry inte- 


5,933,162 19... 


7,446,563 25... 
1,567,263 29 


5,458,541 25 


rere eo 


POEEB on ccovescsvecesveve we 00 1,918,644 45 
Rediscounted the last six 


fg een en nee A eT POET RE Rs ONION EI I 
ee “ 65 oY 
on 





x sant ceciains 1,029,574 77... —«'1,022,574 77... «804,831 €4 
s BUNGFieS ......cccsescseseseeseseee 54,517,666 12 ... 42,571,847 82 ... 27,588,494 49 
tae ie Total .........se0.000. 4,468,369,316 41. 4,430,681,783 S4 — ...4,270,619,426 78 
chien Vite CREDITOR. 
6 ie i Cash in hand and in branc t c h t c f ec 
beiom Lt y SS IES 2,958,785,129 62 .. 2,953,094,972 75 .. 2,832,476.742 39 
PPR td Commercial bills overdue .. 141,802 65. 622,904 11... 130,443 76 


Commercial bills discounted 
in Paris not vet due ... 
DIET CIS a vas ces rsvsc00 
Commercial bills, branch 
"banks 


298,552,244 79 ... 293,405,117 73 ... 280,844,410 0 


Sarendel aisenpnsbivetere 447,565,119 0... 


Advances on deposits of 
bullion 


409,259,001 0 ... 365,502,705 0 
3,866,500 0. 
618,300 0... 

198,447,052 66. 

172,374,500 U . 


3,504,500 0 ... 
632.20 0 ... 

- 128,341,389 46... 
175,964,687 0 


Do in branch banks ...... 


" 
k 
ee 
ee 
Pe it et ie Do in public securities ..- 
Rae ed: Do by branch banks ...... 
Been th 
; 4 
f 
i 


22,499,500 0 
1,340,672 0 
130,761,191 28 
«. 166,054,525 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March <9, 1:78) .. 
Government stock reserve 
Do disposable 
Rentes Immobilisees (Law 
of June 9, 1°57) ......... 160,000,000 O ... 
Hotel and furniture of the 
bank and ljanded pro- 
perty branches..,... . ... 
Expenses of management... 
Employ of the special re- 
ees 
ETING 00000500 s0c00s cvsesenesees 90,601,871 58 
Total .................. 4,468,369,328 41 ...4,430,681,783 84  ...4,270,619,426 78 
The ab 


above return compared with that for the preceding 
week exhibits the following changes :— 



































140,000,000 0 ... 
12,980,750 14... 
99,626,592 83... 


140,000,000 0... 140,000,000 06 
12,980,750 i4 .... 12,980,750 14 
99,626,592 83 .. 99,627,249 38 


100,000,000 0 ... 100,000,000 0 


17,660,524 43. 


17,617,447 48... 
174,344 39 ae 


145,588 lu... 


8,407,444 16... 
£7,379,009 8 ... 


13,217,063 0 
175,516 9 


$,407,444 16 





8,407,444 16... 
79,168 011 48... 





: INCREASE, Francs. 
RNR .. aici caccsinnnsencoseenaieamensecsvensoecwinvehsseunacss 29,542,395 
‘Treasury ACCOUNL..........0000 » 11,127,416 
PAGE —.sencvccnccessee 5,890,157 
RRS 43,453,245 





Private deposits ............s0000 eon —aeeLes 


The advances on securities have declined 3} millions 
in the branches. The London exchange has remained 
steady, and only lost a half-centime on the week, at 
25f 164c, after, however, being quoted at 25fJ6c. Private 
discount is harder, at 23 per cent. nominally, but with no 
demand for bills. The Bank has gained a little gold by 
the arrival of £100,000 from Brazil. The cash reserve 
to-day was composed as under :— 





ee a ee) 


————Jan. 18.-— ——~,  ——-—Jan. 11.—--—~ 
Francs. Francs. £ 
1,699,765,696= 67,990,628 ... 1,696,607,298 67,864,292 
, Silver ... 1,259,019,433 = 50,360,777 ... 1,256,487,674 = 50,259,507 





2,958,785,129 = 118,351,405 ... 2,953,094,972 = 118,123,799 

French Four and a-Half per Cents. went back below 104f 
on the publication of the conditions of the conversion, 
but sellers ceased their offers on finding that stock did 
not come on the market, and the fall on the week is 
unimportant. Making-up prices at the mid-monthly 
settlement showed an appreciable advance on those at 
the commencement of the month, Egyptian bonds and 
Russian Gold issues gaining about 1, Brazilian Fours 1}, 
and Spanish, Portuguese, and Hungarian from a quarter 
toahalf. Italian Fives were, however, down heavily, 
losing two points on the fortnight, at 74f 50c, after allowing 
for the coupon. The fall has since continued, accelerated 
yesterday 


SIC 


| but the loss was reduced to lf 85c, at 72, at the 


69f60c. The following are the variations on the week 
in other leading stocks and shares :— 
Par. Jan.. 18. Jan. [l. 

f f © f o foc 
Three per Cents ........ 100... 98225 .. 9810 + O'125 
Redeemable Threes...... 100... 9820 .. 9840 — 0'20 
Four-and-Halfs ....... ~ 10... W465 .. 104 975 — 0 323 
PUTRI. cocccsccesesssonaes -~ 10... 720 .. %%23 — 33 
Austrian Gold 4% ..... - wm. FD. BB — Oo 
Turkish Fours ........... 100.. 2325 .. 2320 + O 5 
Egyptian Unified......... _ oar. = ss  *. ae 
Bank of France Shares 1,000 ... 4,120 0 ... 4,100 0 + 20 0 
Banque de Paris ....... ~ 500... 635 0 .. 63125 + 3 75 
Crédit Foncier ............ 500 ... 1,025 0 ... 1020 0 + 5 0 
Paris Gas Shares......... 250 .. 1405 0 ... 1400 0 + 5 0 
RE DRIES | Ssccscnsecessns 500 .. 2,691 25 ... 2696 25 — 5 O 
PRATER ceo sevscccsecsesses anew BOD ww 15 20 — 0 20 
Northern Railway ...... m ..180 ©. 0. 
Western Railway......... 500 ... 1,117 50... 11S 0 — O50 
Orleans Railway ......... 500 ... 1,633 0 ... 1635 0 — 2 0 
Eastern Railway........ 500... 960 0 .. 969 0 - 3 0 
Lyons Railway........4. cs OO cw BES TD. 200 AEB IO nc ws 
Southern Railway ...... 500 ... 1,345 0 ... 1,345 0 wee 
South of Austrian Rail, 500... 24125 .. 243 75 2 50 
SE Rnrsivsisnaienss = oo ee «OS ow «6 TS 2 50 





| The 
y the suspension of the General Bank, and | 


to-day by rumcurs adverse to another still larger; ten years, 






establishment in Rome. The lowest quotation to-day 
was 71f 50c, or 2f 35¢ below yesterday’s closing price, 


close. Brazilian Fours have gained 30c on the week, 
at 59; Spanish Exterior 40c, at 63f 40c; Portuguese 
Threes 35c, at 20f 10c; Russian Consols 65c, at 99f 70c; 
Gold Threes lf 80c, at 84f 90c ; and Paper Fives 40c, at 


The Bill for the conversion of the Four and a-Half per 
Cents. was laid before Parliament on Monday last. The 
rumour on the bourse that the reduction of interest 
would be one per cent., or to 3f 50c, which I mentioned 
in my letter last week, proved to be correct, although 
holders of the stock to be converted still hoped that M. 
Burdeau would adopt the rate of 3f 60c, which had been 
fixed by his predecessor, M. Peytral, before the Cabinet 
changes in December. At 3f 60c the quarterly coupon 
would have been 90c, without a fraction of a centime. 
The Government abandoned the idea of combining a loan 
with the conversion, if it ever had such an intention, but 
that a loan will be raised before long is still considered 
certain. The new stock is guaranteed against any |} 
further reduction of interest for eight years. Holders:|}. 
of the Four and a-Half per Cents. will be allowed a week |/ 
—from the 21st to the 28th inst.—to demand payment of 
their capital, after which they will be considered to have 
accepted the conversion. The present stock will continue 
to bear interest at 4} per cent. until the 16th Fébruary, 
the date of the next quarterly coupons, when the reduced 
interest will commence. To guard against any large 
demands for reimbursement, the Government reserves 
the right to pay off the old stock not converted by series, 
in which case it would continue to receive 44 per cent. 
interest until redeemed. The Government is also autho- 
rised by the Bill to issue as much new 33 per cent. stock as 
may be required to cover the reimbursements, or it may pro- 
vide the necessary funds by Treasury bonds at a maximum 
of five years date, or by obtaining advances from the Bank 
of France. The demands for reimbursement are not 
expected to be large, for, so far, since the announcement 
of the conditions, there have been no exceptionally heavy 
sales of Four and a-Half per Cents., which remain above 
104 on the market. If holders intended to seek other 
investments in place of French Rentes, they would take 
advantage of the opportunity to sell at present prices, 
rather than wait to be paid off at par, or 3f less 
than is to be obtained on the market, after allowing for 
accrued interest. Nor have they an advantage in selling 
Four and a-Half per Cent. Rentes to purchase Threes, 
which, at their present price of 98f, yield only 3f 6c per cent. 
Holders of the new Three and a-Halfs will, of course, incur 
the risk of a further reduction at the end of eight 
years, but events may occur in the interval to render 
such an operation impossible. The nominal capital to 
be converted is about 6,780,000,000f (£271,200,000), 
and the reduction of one per eent. in the interest will 
procure an annual saving of 67,800,000f (£2,712,000). 

present operation will be the seventh conversion of 
the debt since 1825, or an average of one every nine or 
and of which four, commencing with the 
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Morgan loan, will have been effected since the war. 
The stock now operated on consists of the great loans 
raised in Five per Cents. for the payment of the war 
indemnity to Germany, and which was first converted in 
1883. The reduction of interest was then only one-half 
per cent. 

The Conversion Bill has already been voted by both 
the Chamber of Deputies and the Senate, but the dis- 
cussion in the Chamber almost gave rise to a Cabinet 
crisis. The incident showed once more the inconvenience 
of the right of initiative in money bills possessed by the 
Deputies. They all agreed as to the advisability of the 
conversion, but they had a number of different schemes 
to propose for the disposal of the annual profit of 67 
millions to be gained by the conversion. One group, or 
rather two—those of the Extreme Left and Extreme Right 
—wished to employ the sum to abolish the land tax, 
excepting, however, that on land built on; another groupto 
devote the money to a pension fund for the aged ; a third 
proposal was to create pensions for invalid workmen, 
and a fourth to improve the condition of the working 
classes generally. Only the first, that relating to the 
land tax, was seriously entertained. The Minister of 
Finance, however, wished to have the free disposal of the 
money, and demanded that the Chamber should simply 
vote the conversion, and defer their schemes of reform 
until the Budget for 1895 was presented. His opponents, 
however,objected that the profits of the conversion would be 
employed to fill up a hole in the Budget, without benefiting 
anyone in particular, and declared that they would vote 
against the conversion if the Chamber was not allowed to 
dispose of the profits. Twoamendments were proposed ; 
the first, by M. Juares, a Socialist Deputy, formed two 
clauses—‘‘ The product of the conversion shall be devoted 
to the abolition of the tax on land not built on,” and 
“The profits shall be reserved for farmers cultivating 
their own land.” The second part was an after-thought, 
to prevent landlords benefiting by the abolition of the 
tax. M. de Ramel, a member of the Right, proposed to 
amend the amendment by adding to the first part the 
words, ‘‘ excluding woods, forests, parks, pleasure- 
gardens, and lands not farmed.” On a division being 
taken on the first part of M. Juares’ amendment, it was 
found to have been carried by a majority of 266 
to 235 against the Government. It is the practice 
in the Chamber, when an article of a _ Bill or 
an amendment is divided into sections, to vote on each 
separately, and then, if they are both adopted, to take a 
vote on the whole collectively. The Minister of Finance 
declared that he would not oppose the vote on the second 
part of the amendment, and it was carried by 392 to 
71, after which he announced that if the Chamber 
persisted in its resolution and voted the amendment as 
a whole, the Cabinet would resign. As the most 
moderate of the Deputies who had voted the amend- 
ment, both of the Left and the Right, had no desire for a 
fresh change of Ministers, they gave way, and it was 
thrown out by a majority of 282 to 186, and the crisis was 
averted. 

The affairs of M. Kaltenbach, the bourse speculator who 
recently failed, are in a fair way of arrangement. The 
liquidator appointed by the Tribunal of Commerce is 
assisted by an agent de change and a member of the 
coulisse, and the result of their investigations is that the 
assets would be almost sufficient to meet the liabilities, 
but for a claim by the Treasury for more than two 
million francs for fines for the non-payment of duty on 
the transfer of 73,000 Egyptian bonds as far back as 
1888, when M. Kaltenbach had also to make arrange- 
ments with his creditors. 

The Minister of Finance is said to have in preparation 
a scheme for a reduction of the bourse tax on French 
Rentes. As the fluctuations in Rentes from day to day 
are confined within narrower limits than those in other 
securities, the margin of profits is smaller, and the 
incidence of the tax proportionately heavier. The 
dealings in Rentes have fallen off considerably on the 
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last year, with the tax, the amount was 1,699,000f in } 
July and 2,173,000f in December, and the maximum, in 
November, 2,473,000f. L 


permanent Tariff Committee of thirty-three members, 
three in each of the eleven Standing Committees. Of 
the thirty-one chosen in the first ballot only three are 
Free Traders ; the twenty-eight are Ultra-Protectionists, 
resolved not only to maintain the tariffs of 1892, but even 
to accentuate them if possible. All questions of Customs 
duties and commercial conventions are referred to this 
Committee. The Chamber has thus proved itself more 
Protectionist than the old one. 


and financial lines than even the holiday week itself, 
which has so often been considered the dullest business 
week in the year. Wholesale merchants have been 
largely occupied in finishing up stock-taking, and getting 
commercial travellers ready with samples to make an 
attempt on the road at doing business for spring delivery. 
Jobbers in dry goods have been ordering goods with 
which to meet an expected demand in the spring, and 
agents of cotton and woollen goods manufacturers have 
been getting stock forward to meet such engagements for 
spring delivery as may be received. Apart from this, 
however, renewed activity has not appeared in any of the 
larger business centres throughout the country. Evenin 
the young and growing West—at the great inter-ocean 
metropolis, Chicago—business among wholesalers and 
jobbers is confined to receipts of small mail orders to 
piece out stocks as required by the local and tributary 
dealers, who, as may be inferred, continue to do only a |; 
hand-to-mouth business. From this important North- 


coulisse since the application of the law in the last half 
of 1893. In 1892 the average of the operations was 
5,702,000f in July and 10,751,000f in December, never 
| descending below 4,394,000f in the intermediate months ; 






A claim against the liquidator of the Panama Company 


has just been heard in the Paris Civil Court. Before the 
date for the expiration of the concession last year, 
M. Bonaparte Wyse was charged to go out to the» 
Isthmus and obtain from the Columbian Government an } 
extension of time. This he succeeded in doing, but on | 
onerous terms, for a further period of eighteen months. | 





, 





i 


For the service he claimed a sum of a million frances, but 7 
the liquidator resisted the demand, on the ground that 
he had not confined himself to his instructions, but sub- 
sequently offered 400,000f as a eae M. Bonaparte |; 
Wyse refused the offer, and broug 

Court has oaly awarded him the sum he had declined. 


4 





t his action, but the 


The new Chamber of Deputies had to elect to-day the 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, J anuary 6. 
The past week showed less animation in commercial 





Western distributing point, as well as from Baltimore, 


which does a large business in the South Atlantic and |} 


Gulf States, word is received that stocks in the 
hands of retailers in almost all staple lines are very 
low; and that were it not for a lack of confidence as to 
the probable demand in the near future, the smaller | 
traders throughout the country would naturally have |}. 
to order for delivery next month and in succeeding 
months to an extent which would amount to a veritable |f 
boom in business circles, even should they buy only to |f 
the extent of three-quarters the amount they have been || 
in the habit of carrying. 

It has been some surprise to those who follow the 
signs of the times to observe that the number of resump- 
tions of factories, mills, and shops from week to week, 
so far as the number is concerned, is running about two 
to one as compared with the number shutting down 
because of lack of orders, or ‘‘ owing to impending 
changes in the tariff,” or because of inability to pay the 
rates of wages demanded in view of reduced prices for all |\ 
products. The significance of this great preponderance |} 
of resumptions of industrial activity as contrasted with || 
the shutting down by mills, factories, &c., depends, of |; 
course, upon the grand total of the number of employés 
involved on the one hand and on the other, concern 
which no adequate statistics are available. But it tends 
to throw a side-light on the situation to keep in mind that 
even where mills and factories are resuming in part or whole, 
or where they have, as in many cases, been continuously at f 
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extraordinarily large supply in excess of the current 
demand at New York, and the tendency of domestic 
wages. The starting up of all the Carnegie industries at exchange in favour of New York. Deposits by country 
Pittsburgh and vicinity, so fulsomely described as an} banks at Chicago are increasing noticeably, with larger 
evidence of the philanthropy of the gentleman named, is | investment purchases of bonds at the city last named 
now declared to be a detriment to the industry generally,| and New York. This has lent firmness to classes of 
inasmuch as (according to the allegation) the Carnegie | securities specified. The New York stock market has 
people are taking ‘all the business in sight,” at prices no features calling for special mention. The absence of 
at which other mills would lose money, but at which,’ important disasters there at the opening of the New 
owing to the superior efficiency of machinery, methods| Year has been commented on, as has also the lack of 
and organization at the Carnegie establishments, the | interest in Erie re-organisation, which is said to possess 
latter can run without loss. It will be recalled that the | more that attracts attention in London than in New 
original account of the running on full time of all the) York, and to depend for its success on foreign investors. 
Carnegie works made a point of the good it was todo by, A most interesting report has been made public by the 
keeping so many employed. Now it is alleged that new statistician of the Treasury Department, Hon. 
more damage is being done to the iron and steel industry | Worthington C. Ford, who, it may be said, is the ablest 
by the operation of these industries, at prices described | incumbent the office has had for many years. His 
as ‘‘on private terms,’’ than all the good done the} appointment was in no sense the outcome of what is 
Carnegie working men can amount to. Another feature | called ‘politics.’ Mr Ford possesses that breadth of 
of the situation calling for comment is that, if the preceding | intellectual vision and that maturity of judgment which, 
statements are based on fact, the iron and steel industries | with a trained intellect as an investigator, enable him to 
in this country as exemplified in the establishments | do original work in this line of the first rank. In all 
named are in no need of a tariff to enable them to com- | discussions of international exchange, of what is familiarly 
pete anywhere in the markets of the world, though | spoken of as ‘‘ the balance of trade,’”’ it has been im- 
one should hardly expect Mr Carnegie to make this} possible to carry out the analysis to a logical conclusion 
admission for publication. because of the impossibility of obtaining definite informa- 

A great deal of interest is now centreing on the price | tion regarding imports and exports of securities. Mr 
of cotton and the price of wheat. The former is still | Ford has been makingan investigation as to the extent 








workin part or with full forces, there are hardly any excep- 
tions to the ruleof from ten to fifteen per cent. reduction in 
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much too low to please those who are regarded as 
“constitutional bulls,’ and some anxiety is expressed 
that the alleged reduced supply at uncounted interior 
towns and in planters’ hands should begin to make itself 
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/of the movement of securities into and out of this country 
during recent periods, and, as stated, finds there were in 
all probability $200,000,000 worth of shares and bonds 
imported into the United States during the fiscal year 
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patent in restricted receipts. In fact, the entire market | ending June 30 last, contrasted with about $100,000,000 
may be likened to the occupants of a theatre whose} worth exported. When Mr Ford's detailed report comes 
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instance statistics of receipts of cotton are substituted | details will be obtained. The foregoing outline is derived 
for stage, and so much of the crop has already come | solely from telegraphic advices from Washington, which 
forward, that unless there be what is described as a per- | are not entirely trustworthy. 
pendicular drop in the total receipts from week to week 
during the remainder of the cotton year, the low crop 
estimates, not alone that of 6,600,000 bales but those of 
7,000,C00 and 7,200,000 bales, will prove too small. It is 
pointed out, however, that receipts have already begun to BERLIN, January 17. 
fall off sharply, and many in the trade here are alive to} TheSpeechfromthe Throne atthe opening ofthe Prussian 
the fact that could a canvass be made of the stocks at, say, | Landtag did not tend to encourage business. The ceremony 
2,000 ‘* uncounted towns ”’ in the South, with reference to | was more brilliant thanever. Yet the statements in the 
stocks of cotton on hand at this time as compared with | Speech which referred to the finances and the general 
last year, the result would go to show whether the larger | state of the country are not interpreted in any satisfactory 
or smaller probable total of the size of the cotton crop is| way. This was by itself enough to throw the market into 
the correct one. another fit of despondency. Then came the renewed 
The bulls in the wheat market are still showing, so far | decline of Italian Rente, which increased the depression. 
as argument is concerned, that the price of wheat should | One effect of the Speech from the Throne was to produce 
be far above what it is to-day, but the price, most incon- a decline of domestic Funds, particularly of the 3 per 
siderately, has actually declined since the opening of the | cent. Imperial loans. 
new year. It is more than probablethat when the com-; The Imperial Bank has reduced the private rate at 
parative scarcity of wheat in this country becomes/| which it discounts in the provinces to 3 per cent. Here 
apparent to all, and the crowd rushes in to buy for invest- | the market discount rate has declined to 2} per cent. 
ment, because it is “‘ bound to go up,” it will be found} The Rhenish-Westphalian Coal Syndicate reports 
that the comparatively few who had the courage of their! very good demand on the part of manufacturers and 
convictions, as well as necessary funds and generous | dealers, and therefore announce an advance in the coal 
supply of  prere are the owners of wheat at bed-rock | prices, to take effect on April Ist. 
prices, and that they will prefer to hold on for a libera]| The symptomsof improvement in the Rhenish-West- 
advance before permitting the late-comers the privilege of | phalian iron and steel market appear to lead to a stronger 
ownership. The Government Agricultural Department | demand, and in some cases to rising prices. Some 
promises a final report on the probable size of the whea | works are able to increase the number of hands em- 
crop either to-day or early next week, and the trade, | ployed by them. Pig-iron is strong, and the sales for 
whose views range all the way from 387,000,000 bushels | this and for the second quarter show better prices. This 
to 425,000,000 bushels, or more, are waiting with meek- | is partly due to the advanced prices for coal and ore. It 
ness the fiat of the statistician of the Agricultural Depart- | is expected that the prices for domestic ore will rise 
ment, so that they may take advantage of the temporary | further, and this explains why the Conventions of ore 
activity which his out-giving is likely to produce. You | producers will not enter into contracts for delivery at any 
distant date. The bar iron trade reports a good deman 
and prices for some sorts are advancing. Some large 


will recall, of course, that so far as the purely speculative 

produce markets are concerned, it is not so much facts or 

the relation of cause and effect or demand and supply works are under contracts for a long time ahead, and it 
that the average young trader wants to know; what | is stated that they have more orders than they have had | 
concerns him is rather, who is buying and who is selling | for many years. The aspect of the steel market is less 
among the larger operators; and, ever and always, an | encouraging, but things are certainly improving. The 
active market. In any event he must have activity ; | iron trade is also recovering. What seems of importance 
whether prices are to go up or down, makes little|is the growing foreign demand. Only the foundries 


difference. ; a to be doing an unsatisfactory business. 
The money market remains as last reported, with an “Sikes of sell waite do not ar to expect to do 4 
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large business this year, the total requirement of rails 
for the year by the Prussian lines being estimated at about 
47,000 tons. The reconstruction of the Rolling-Mills 
Convention is a very doubtful thing, owing partly to 
personal difficulties, partly to technical obstacles. Many 
people do not think that the present improvement in 
the iron and steel trades will turn out to be solid and 
lasting, unless we should happen to obtain a very good 
treaty with Russia. 

For some days reports have been current to the effect that 
the Imperial Treasury would soon appear in the market 
with a new loan. According to special information, these 
reports are unfounded. 

In spite of the depression in the freight business, 
Bremen reports an increase of its registered tonnage 
from 374,000 tons in 1892 to 384,000 tons in 1893; this 
is about one-third of the total German tonnage. River 
(on the Weser) and coast shipping is not in a very 
flourishing condition, which is particularly felt by the 
shippers in Oldenburg and Prussia, but Bremen has 
managed to increase her ocean fleet. The report points 
out that the principal obstacle to a recovery of the freight 
business is the protectionist tariff policy adopted in so 
many countries. 

A meeting of bankers and delegates of banks was held 
here last night, in order to deal with the new stamp 
taxes and other duties proposed by the Bill concerning 
Stock Exchange transactions. It was proposed that 
energetic action should be inaugurated against the 
proposed taxation. The meeting was adjourned. Some 
statistics concerning the yield of the taxes on Stock 
Exchange operations may be of interest now. For the 
last eleven years the total yield of the tax in Germany 
was 151,834,000 marks. The sum is distributed as 


follows :— 
Marks. Per Head. 
a ee 119,270,000 _...... 4:00 
ea ia 2166,000....... 1-21 
Te 6,175,000. ...... 1:12 
Wurtemburg ..... ilsehincomienies 1,249,000 _...... 0°62 


The big share of Prussia is explained by the large 
commission business done in Berlin and Frankfort-on-the- 
Maine for all the other parts of Germany. 

The state of affairs in Italy and the decline of Italian 
Rente is manifestly causing a good deal of concern to this 
market The fall of the Credito Mobiliare, followed by 
that of the Banca Generale, and the general upsetting of 
banking nearly all over Italy are sufficient explanations 
It looks as if Italy would meet with abundant financial 
accommodation here if it depended merely on the will 
of our banks and bankers. The public, however, are less 
ready. The fact is, that banks and bankers in this 
country have for many years done all they could in order 
to make Germany a good and steady market for Italian 
loans ; they have checked as much as they could the 
declining current started at Paris. But what happens 
now in Italy makes them almost powerless to assist. 
Distinctly unfavourable opinions in regard to the state of 
Italy are heard now, and before order is completely 
re-established there nothing can be attempted. In the 
meanwhile, an appeal is made to the English market. 
If (so the argument runs) England recognises Italy as 
her natural ally, she cannot but acknowledge the abso- 
lute necessity of lending financial aid to her. The 
practical illustration of this argument is furnished by the 
statements about pending negotiations between Italian, 
German, and English bankers. 

The Deutsche Oekonomist publishes a statistical com- 
pilation about the foundation of joint-stock companies in 
this country. The highest figures are furnished by the 
year 1889: 360 companies, with 402 million marks 
capital; 1890, 236 companies, with 271 million marks 
capital; 1891, 160 companies, with 90 million marks 
capital; 1892, 127 companies, with 80 million marks 
capital; and 1893, 95 companies, with 77 million marks 
capital. The year 1893 stands, therefore, lowest. 

_ The decline in the creation of joint-stock companies 
1s partly due to the preference shown for companies with 
limited liability. 

Emigration from this country has declined in 1893. It 
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Reports about trade in Hamburg are very unsatis- 
factory. Many hundreds of shops and houses are unlet. 
The number of bankruptcies in 1893 was 207, whereas 
Berlin, with a population three times as large, had 321. 

Some statistics concerning the income-tax in Prussia 
may be of interest to students of national economy. The 
population of Prussia is given at 30,018,017 persons. 
Out of these, 2,479,778 are subject to the income-tax. 
Their estimated income is stated as follows :— 


1893-4, 1892-3, 

Marks. Marks. 
For all payers of the tax 5,725,338,364 5,724,323,767 
In the towns....... cess = ©3,878,910,364 3,873,315,496 
In the country ............ 1,846,428,000 1,851,008,271 


The average annual income of a taxpayer is stated as 
follows :— 


1893-4. 1892-3. 
Marks. Marks. 
RINE a 5 os ccesctrccessesseess rer 2,350 
In the towns .......cseeeeeeees TOO cvkonscss 2.7382 
In the country............ ..6.. STOW, kxciseens 1,824 
The yield of the tax is stated as follows :— 
1893-4. 1892-3. 
Marks. Marks. 
Total ..............ccc cee 133,797,945 ...... 114,786,105 
In the towns ......... 83,763,440 ...... 84,315,007 
In the country......... 30,034,505 ...... 30,471,098 


The tax is stated per head of the population :—In the 
towns, 7°01 marks; in the country, 1-66 marks. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VieNnnA, January 16. 

The favourable impression produced on the bourse of 
Vienna when it was known that both the Austrian and 
Hungarian Governments had jointly begun to take serious 
measures to complete the currency reform, continued 
during the whole of the past week, and the prices of both 
shares and stocks have again risen. 

The Neue Freie Press approves of the measures announced 
by the Government, but it makes a proposition with regard 
to the delivery of 200 million florins of gold coins to the 
Austro-Hungarian Bank during 1894 and 1895. The 
Bank, it says, should be made to pay for this gold with 
its silver and its notes, but it should not be allowed to 
emit more notes because its stock of gold is increasing. 
Certainly not until cash payments are entirely re- 
established. 

The General Council of the Austro-Hungarian Bank 
have published its balance-sheet for 1893. The net 
receipts of the past year were 7,098,336 fl, or 581,070 fi 
more than in 1892. Of the net receipts, the shareholders 
are first to receive 5 per cent. on the capital of 4,500,000 fl; 
of the remainder, the pension fund is to have 4 per cent. 
that is, 103,933 fl—and then the dividend of the share- 
holders will be caised to 7 per cent. There will be 694,403 fl 
that will be shared equally ky the Exchequer and 
the shareholders. The Exchequer thus receives 347,201 fl, 
and the tax on the notes, amounting to 16,695 fl. This 
total will be deducted from the sum that the State owes 
the Bank. The real dividend will amount to 44 fl 30kr, 
that is, 7°38 per cent. of the capital in shares, because 
there is still a small profit to distribute. 12,493 fl are 
taken over to the new year’s account. 

In 1893 a great number of new emissions took place in 
Hungary. They were :— 

12,600,000 florins worth of State obligations, 


75,000,000 » mortgage loan. 
25,082,700 » local railways. 
1,869,500 » 22 different banks. 
3,850,500 » S4savings banks. — 
700,000 » 2 insurance companies. 
17,931,800 ,  §2industrial undertakings. 
4,543,800 » diverse undertakings. 


141,578,000 » being the total sum. 
In addition, existing undevtakings raised their capital by 
11,850,000 fil, so that the total sum is 153,300,000 fi, 
whereas the emissions of 1892 amounted to only 70 
millions. 
In Austria, after a comparative standstill of many 


amounted to 83,812 persons, against 112,208 in 1892.| years, the new emissions were also very numerous. The 


Most of them went via Bremen. 


most important are the following :— 
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Conversions— Florins. 





















































































































addition, Hungary pays annually towards the common 
Conversion loan of the Austrian Government ...... 324,000,000 | gebt of Austria va herself 23 million pounds, which, 
Conversion loan of the Hungarian Government...... 549,000,000 ‘talised 4 E t tee Ranier eae al 
Conversion of the Galician debt for freeing the land capitalised at r cent., represents 
from certain duties to the proprietors ........ ...... 30,000,000 | 624 million pounds, making a total debt of £232,500,000. 
Conversion of a similar debt in the Bukowina ...... 6,800,000 | Hungary’s debt, then, is at the rate of nearly £13 10s. 
Conversion of Galician Land Credit bonds ............ 75,000,000 per head of population. 
ia f a 1.200.000 | . Turn now to Bulgaria. Her population, includin 
New emissions— a aie ea oe that of Eastern Roumelia, is about 3,300,000 souls, an 
Austrian Gold Rente........ ......ssscccsssssseesesseeseeees 100,000,000 | her public debt (if it may so be called) represented in 
nen sesarannasineseseeveeroneereeenve 12,000,000 | 1893, according to Dr Charles Rausch, Professor of 
aad ha. 7,000,000 | Commerce to the Academy of Vienna, a sum total of 
Bulgarian Loan (32,050,000 francs) ..............000.6. 15,400,000 | 130 million francs, or £5,200,000, or at the rate of about 
Railways of Lower Kraine ..........:sssssssccseseeseeees 000, 31s to each head of her population. 
gas se of other —— COMPANIES ............00. saad Perhaps it is fairer to compare Bulgaria with the 
SE CIE PRMD oie conedcncenescecescccensverscss ’ A : : : : > : 
Small emissions in Hungary ..............+-..........-, 4,900,000 neighbouring State of Roumania, in which the public 


Capital of existing undertakings raised— debt is 850 million frances, or £34,000,000, being at the 


Hungarian Discount and Exchange Bank ........... 2,500,000 | rate of 158 francs, or £6 5s., per head. In the United 
Hungarian Bank for Industry and Commerce......... 8,000,000 | Kingom our National Debt is at the rate of nearly £18 
a eased Mortgage Bank ............. ,000, per head 

ian P. SEES 1,000,000 ; : 
tine 500, It must not be forgotten, however, that, strictly 
Hungarian Coal Mining Company .................00+ 600,000 | analysed, the so-called Bulgarian National Debt has been 


Budapest Saving Bank mainly incurred for loans expended in the construction 


of railways, canals, and public buildings; and, secondly, 
that of a sum total of 130 million francs, 77 millions will 
have been paid off in 33 years from 1888 and 1889. In 
other words, the Rustchuk-Varna Railway loan of 46 
million francs will have disappeared in the year 1921, 
and the Zaribrod-Vacarel Railway Loan of 30 million 
franes in 1922. It is difficult to find any State in Europe, 
either large or small, which has such rich natural 
resources as Bulgaria, which is inhabited by so thrifty, 
sober, honest, and hard-working a population, and 
which is so little crippled by public debt. Beset by 
ceaseless foreign intrigues, Bulgaria has, moreover, 
produced, chiefly from her own soil, a set of statesmen, 
economists, and administrators whom it will be difficult 
to parallel elsewhere. She came into existence as an 
independent State in 1878, and has since gone through 
trials which might have wrecked Powers as old in 
centuries as she is in years. It has been her good fortune 
to be ruled successively by two remarkably sagacious and 
high-minded young Princes—Alexander of Battenberg 
and eadlonnh of Saxe-Coburg. This is not the time, 


Se I csceniictnvekrvnnninsicnabnnsvniund 1,159,900,000 

In 1892 the total amount of emissions was 110 million 
florins. 

It is reported from Prague that the price of sugar has 
been sinking for some days, and the present price is 
16 florins per double cwt. The cause of this low 
price is that too much sugar was offered for sale at 
once. The manufacturers appear to have lost the hope 
of obtaining a good price, and wish to get rid of their 
ready stock. The reduced prices caused a brisk business 
to begin, and not less than 40,000 or 50,000 sacks were 
sold in two days. 

The Bulgarian Budget has been published, and shows 
that the total expenses are estimated at 102,270,982f 
for 1894. Of this total sum, more than 17 millions have 
to be spent for the interest of the Debt, almost 22 
millions for the war Budget, and 12 millions for Public 
Works. The total receipts are taken to amount to 
101,077,550 francs. Of this sum, the receipts from the 
State’s property amount to -_ than 5} million francs ; 
those of railways, post, and telegraphs to 73 million] ,5. have I s ace, to dilate upon the merits and 
.franes; the produce of fines is 720,00f. The Govern- | abilities of M. Stambouloff. He is now forty years 
ment mean to coin entirely new money for the whole] 4jq = and generally recognised as one of the 
country, and this will entail an expense of 15,000,000f. | foremost statesmen of Europe. A Bulgarian by 
The Budget closes with a deficit of 1,193,432 for 1894. birth, he was educated in Russia, where be was a 

The Governments of Austria, Hungary, and Servia have | teacher and compiler of text-books. Expelled from 


rey a with regard to Customs duty | Russia, he has laboured for nearly twenty years for the 
T ae 3 ee iiMin Reman t th ti ‘ welfare of his native country, earning the well-merited 
n the Board o rade departmen e question Of | title of « Dictator of Bulgaria.” Under Prince Alexander 


electric railways is being studied, with a view to|}., was Prime Minist . 
: a , ; } er when the Servians were defeated 
determine whether it is best adapted for the intended by the Bulgarians at Slivnitza, and under Prince Fer- 


city railway and some local railways of minor import- | ginand he has steadily consolidated his native country, 
ee en the electric city railway works} anq fostered in her a high and even heroic national 
satisfactorily. spirit. His firmness and courage are equal to his ability 

and tact, and have enabled him to frustrate numberless 
conspiracies, fomented for the most part by Russian 
agents. In 1892 he caused a number of traitors to be 
executed in public, and in August of that year was 
received with distinguished honour by the Sultan of 
Turkey, by whom, despite the futile remonstrance of 
Russia, he is held in the highest esteem. 

In judging of the intrinsic value of a Government 
security, the financial and economical status of the 
country must not be overlooked. States with well- 
regulated budgets, and with a balance of trade on the 
right side, are the most trustworthy as regards their 
bonded debt. Now, from 1878 to 1890 inclusive there has 
in Bulgaria been a surplus of revenue over expenditure 
amounting collectively to 8,200,000f. The Frankfurter 
Actionar observed last year :—‘‘ Bulgaria may boast that 
she occupies financially an exceptionally favourable 
position, and that for years to come she need not fear 
any disturbance of her budgetary equilibrium.” I 
have not time to recite the great political and social 
dangers through which she has been successfully carried 
by the ability and moderation of her statesmen and the 
spirit of her people. Even, however, if it should be 
destined that on some future day she should fall under 
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Correspondence. 


THE FINANCIAL CONDITION OF BULGARIA. 


TO THE ED?FTOR OF THE ECONOMIST. 

Sir,—On the ist of next month the half-yearly 
dividend will be paid on the stock commonly called 
‘‘ Bulgarian Sixes,” which, at their current market price of 
94-95, represent an unusually tempting investment. Why is 
it that Hungarian Four per Cents. find purchasers at about 
the same price as Bulgarian Six per Cents., when the 
security of the smaller State seems the better of the 
two? It may be urged that, in case of the sudden out- 
break of that stupendous war with which Europe has so 
long been threatened, Bulgaria will probably fall a prey 
to one or other of the larger Powers. Surely, however, the 
risks to which Hungary would be exposed were Europe in 
flames are at least equal to those incurred by Bulgaria? 
It is not possible that Austro-Hungary should escape 
from icipation in such a war, and she would embark 
upon it more heavily burdened by debt than the smaller 
Power. The population of ey is about 184 millions, 
and her national debt about 170 million pounds. In 
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the dominion of some great State, such as Russia or | of the City of Valparaiso. The bonds are of £100 each, 


Austro-Hungary, or be the leading spirit in creating 
that Sclavonic Empire of which many predict the 


advent, what reason is there to fear any disturb- 
ance of her finances? 
height of impolicy in her conqueror to confiscate debts 
contracted, not for the purposes of intrigue or ambition, 
but for the construction of railways and public works, 
which are essential to prosperity and civilisation. 
Finally, it may be asked, ‘‘ What nation on earth has so 
much interest as England in helping Bulgaria to become 
wealthy and strong?’ She is already fit to take her 
place side by side with Hungary and Roumania in resist- 
ing the advance of Russia upon Constantinople, and no 
one can read the able article contributed by Mr Bourchier 
(7'imes correspondent) to this month’s number of the 
Fortnightly Review without perceiving that in the last 
ten years Bulgaria has made such progress as augurs 
well for her future. Moreover, the Bulgarian peasantry 
—a brave, handsome, thrifty, and industrious race—look 
for English sympathy, and it seems to me high time that 
England should officially recognise Ferdinand of Saxe- 
Coburg as lawful Prince of Bulgaria, especially as the 
approaching birth of his first-born child may bring into 
the world a son who in due time will, I trust, succeed 
in peace to his father’s throne.—Your obedient servant, 
Francis LAw Ley. 
6 Cornwall terrace, N.W., Jan. 16th. 





Motices of WBooks. 





Mathieson’s Provincial Highest and Lowest. 1894. 


Tuis is the second issue of a useful publication, giving 
similar information with regard to some of the princival 
provincial stock exchanges as is given in ‘‘ Mathieson’s 
Highest and Lowest Prices ”’ in reference to the securities 
quoted on the London Stock Exchange. It gives, in 
addition to the dates when the extreme fluctuations in 
price were recorded, the amount and date paid of the 
dividends distributed on the securities quoted. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
y x £ 
Amount previously subscribed ...... 1,173,698 as 
Issues of the week— 
Consolidated Gold Fields of South 
Africa 5 ” Debs., at 95......000+6 + 237,500 .. «. 12,500 ..... 225,000 
Robey and Co., Ltd. 44 % Debs. ...... 125,000 ..... 6,250 ...... 118,750 
Bath Corporation 3 % Stock ............ 208,650 ...... BESae~ scics 198,217 
Kellner-Partington Paper Pulp Co., 
Limited, 44 % Debentures ......... 250,000 ...... 12,500 ..... 237,500 
City of Valparaiso (Chili) 54 % Bonds 
NN as ciccabincednsur dh scestinkakstediins 188,000 .... 9,400 ...... 178,600 
Chatham, Rochester, and District 
Electric Lighting 5 , Debentures Sy csaxee 400 ... 3,600 
1,013,150 51,483 961,667 
Total subscribed to date in— Total subscribed for whole year— 
NE sicasepetuspdcaninnesseaes £2,186,848 eae 
2,049,483 «+ 81,137,100 
204,594, 
142,565,010 
ssees 189,436,000 
«+» 160,149,000 





We have received the following prospectuses ; 


Bath Corporation.—Messrs Prescott, Dimsdale, Cave, 
Tugwell, and Co. are authorised to receive tenders for 
£208,450 Bath Corporation 3 per cent. Redeemable 
stock. Of the total sum of £268,000 authorised by the 
Consent Order, £142,750 is required for repayment of 
the existing mortgage debt of the City, and the balance 
will be expended in the erection of municipal buildings, 
technical schools, and for other municipal epee The 
rateable value of the city is £296,871, and the popula- 
tion at the census of 1891 was 52,000. The minimum 
price, below which no tender will be accepted, is £98 for 
each £100 of stock. 


City of Valparaiso (Chili)—Messrs J. Henry Schroder 
and Co. offer for subscription £200,000 54 per cent. bonds 


| and are stated by the prospectus to be an absolute obli- 
gation of the municipality of the city, secured on its 
| property and revenues; and further, by a mortgage of the 


It would obviously be the} existing waterworks at Salto, and also the new works to 


be carried out with the proceeds of this loan, which are 
to be exclusively applied to the extension of the said 
undertaking. The municipality has no other debt. The 
price of issue is £94 per £100 bond. 

Kellner-Partington Paper Pulp Company (L.).—This 
is an issue of 44 per cent. debentures, forming part of a 
first series of £250,000. The prospectus states that the 
company was formed in May, 1889, and that in 1893 a 
net profit of £23,108 was earned, out of which dividends 
of 6 per cent. were paid to the shareholders. Particulars 
are given of land, buildings, stocks, &c., amounting to a 
total value of £782,907, upon the whole of which these 
debentures will constitute a floating charge. 





Ts a 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— RECEIPTS—~ | ———RECKIPTs.-—— 























| Estimate |April 1,'03,'April 1,’02, Week | Week 
| for the to to | Ended | Ended 
Year Jan. 13, | Jan. 14, | Jan. 13, | Jan, 14, 
1893-4. 1804. | 1893. 1894. = 1893, 
—_——— — Ee | a eae 
| | 2 £..} £ 
CAROTID i ccccescccescreccecncessces | 19,650,000] 15,575,000! 15,734,000 457,000) 411,000 
EXCISE .......0-ec.ssreessoneeererees | 25,100,000) 20,101,000] 20,660,000) 520,000! 711,000 
Stamp\.........c00cessee-ereeeeeees| 13,600,000 ree eer) 10,785,000 197,000, 186,000 
Land Tax and House Duty) 2,460,000 503,000 565,000 60,000) 126,000 
Property and Income Tax! 15,150,000] 5,250,000} 5,083,000} 719,000, 619,000 
Post ONCE ...00.ccccccscscrsceeess 10,600,C00} 8,110,000} 8,020,006 690,000) 670,000 
Telegraph Service ............| 2,480,000) 2,045,000) 2,010, 90,090 85,000 
Crown OE “cccctckelvasemies 430,000 325,000} 825,000 we a 
Interest on Purchase Money . 
of Suez Canal Shares, | 
Sardinian Loan, & ...... 220,000 2:8,630| 220,396 - } 
Miscellaneous ..................| 1,950,000] 1,349,866) 1,833,651 } 
Total Receipts ......... | 91,640,000} 63,235,496, 65,245,047, 2,783,000) 2,882,000 








EXPENDITURE ween 91,477,000 eae —— 2,268,462) 2,498,179 


& \ x& 
Balances—Bank of England .............0::0 cesssceessereseee | 929,172 885,473 
Do Bank of Ireland.,,,.......cc0--ssssssesessrseveescesses| 261,379) 237,823 





OTHER RECEIPTS. OTHER PAYMENTS. 





Ap.1,'93,to;Ap,1,'92,to 
Jan. 13,'94| Jan. 14,'93 


| Ap. 1,'03,to; Ap. 1,'92,t0, 
|Jan. 18, '94/ Jan. 14,98 














£ | £ é& £ 
Advances repaid) Bullion, &. ......... 400,000 510,000 
for Bullion, &c...| 790,199) 678,433 Supply pa %e 200 40,500 
National Debt Re-| | Nationa, Debt; 
demption Act 1 Redemption Act) 
(net amount) ...| 8,385] (net amount). ol 4,285 
Naval Defence Act; Imperial Defence | z 
(net amount) . | 30,049 oie Act (net amount) 2,972| 115,862 
Barrack Act......... 480,000) 450,000|Naval Defence Act { 
Telegraph Act,1892; 160,000) 30,000! (net amount)...... be 28,412 
Deficiency Advan-| |Barracks Act ......... | 480,000 450,000 
cea (unrepaid) .| 1,900,000} 2,800,000/ Lelegraph Act, 1892, 160,000 80,000 
Ways and Means! |Surplus Revenue of} | 
Advances (un-| mg year issued) 
repaid) ........0.0. | 3,050,000 | to National Debt) 
Commissioners ...| 300,000 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





The Sankers’ Gazette. 
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BANK RETURNS AND MONEY MAREBT. 


BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 17, 1894. 


£ 
11,015,100 
24,510,280 


40,960,280 


£ 
40,960,280 | Government debt .. 
Other securities .... 
Gold coin & bullion 


Notes issued 








40,960,280 
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BANKING DEPARTMENT. The following figures from the official returns show the amount 


- £ of bills and cheques cleared at the Bankers’ clearing-house, be 
Proprietors’ capital.. 14,553,000 | 







































































Special days are given separately, together with the total in- ee 
Government _securi- y Pes te aoe bos 
Rest ..sccccsseecce 3,442.044| ties ..........0++. 10,760,317 | (Pease or decrease to date in each case:— 
f ie Public deposits* .... 5,327,064 | Other securities .... 25,206,720 —__ (Weenie) oa 
a q | Other deposits eeeeee 30,426,228 | Notes eeee oped eeeeee ~ . 15,932,520 Weene | Total. | — — Consols Pay Days. Month. e 
2 ae Seven-day and other |Gold and silver coin 2,030,275 Ending. | y y' ee | | 
a i Bitaccccccccccece §«§©6BGR 408 Date. | £ | Date. £_ | Date. £ Date. ‘ 
rt i 2 | 1 | 2893. 1893. 
ae ceanasels | rt oo 2, Jan. 6| 23,805, Jan. 4) 24,708, 
1 ma} 58,929,833 53,929,832 | Ore | ABE TT, Suiy 13. | TS Sen Feb. 2) 23,421, [Feb 4 19,601, 
me * Including Exchequer Savings’ Banke, Commissiouers of National Debt and veesee, 168,944, 28) 42,480, Mar. 1 80,085, Ma. 4 20,844, 
Ti dividend accounts. 125,010, Aug. 16, 41,573, ‘April 6 27,648, |April 4 27,9 
Bhi ™ 114,284, | si! 31,600, May 4 25,162, May 4)  25,26y, 
, ii Dated January 18, 1894. H. G, BOWEN, Chief Cashier. “ : 106,847, Sept. 15 46,103, —_ 1 ro sue " 20,313, 
% ec, 6 ...... 144,683, | 34,267, | al, 22 
* } FRIDAY NIGHT "43 2" 106,722) Oct. 13) 34,279, |Aug. 3 21,480, Aug. 4, 22,026, 
ati : : ; --  Rseaw 142,982, | 27| 33,893, Sept. 1 008, Sept. 4 ‘207, 
. hi The preceding accounts compared with those of the previous 7 $4566, Nov. 15] 38454. Oct 2 24,616, Oct. 4 24,242, 
it week exhibit :— Increase. Decrease OR cacacd 81,249, | 30| 40,239, Nov. 2 20,246, Nev, 4 19,194, 
i £ £ Jan. 3 1894| 75,077, Dec. 14) 38,032, Dec. 1 25,957, Dec. y 4 21,521, 
! te i ipseliaie > “ten anew S00 10 ......| 117,878, | 29, 36,356, - | 
‘ ha ee ene a ee ee 17 | 138032 Jani7'94) 40,026, Jan, 4 22,132, Jan. 4 22,132, 
eee Lue CT eee ne a as sosecsecse 984,086 > —|—_— _— —_— ———_ — 
; f if aaiaas ROTRIS cc csnpienininttcvenseveb enn mnennnns veines oe ieninideie —— Total, 1894. 326,187, | 40,926, = 22,132, - 22,132, 
: ‘ | i SO ORR OE OE eee THEO OE Tee EHH OOD eee eer eeeeee oo eee vsene yw in . ) 2Q2e ow i 3 25 FS © | 
om ih ee les wore 180 f S86827, | | + nate 
Lae oR Eee eer eee Inc.orDec. | \— 10,640,| . |— 2,006, . = 1,673, - = 2,574, 
; , f' l fa TURIN . ics:inpasictibi pucnseassuiibbleieianskehincsvanesbeoheoennnipeain AETEEEER  aibned -sases se in 1894, f| =3°16 % am E 4°67 % a = 703% se = 10°42 % 
; # Vt i The following shows the amount of the Circulation, Bullion in "his | cone — | 1,002,668, wae 300,478, 7 268,084 
tae ha both departments, Banking Deposits, Banking Securities, Reserve : Do xX, — 6,481,562 : a 3.764, ; : — ‘ ba 
Le i Di i % — nc.orDec.) |— 3,549, .. — 20,100, io “ 7,66: 
i te and Rate oi Discount, for three months ending Jan. 17, 1894 ieee” } |- ou, 2. l=1eey 1. motey ey 
Pee i © * The ‘ Fourth” fell on Sunday. 
ae | ; Securities Es. : oo aoe s oe 
i Piae ii Coin and, ,{2 from Ciroulation in §3| Z The following is the Manchester Bankers’ Clearing :— 
ee py Date. | mane Abroad, or (excluding posite Banking 4 ————_— Years. ——_ —- 
"eae thom Bullion out for k Post V&P°'*. Depart- Reserve. 73 4 1893. 1892 
Siem | ui | | Export. —_—Bills). ment. og 2 . 
rt Li i | we aw Teme, |}! merece 
’ 4% ' i 4 ne ee eee ee ee | — EEE <o 
sere | H a | 1293. a2 | & 2 | #£ £ | % \% Decrease in 1893 ..... ....... £588,570 = 0°33 per cent. 
ve if. Oct. 26|26,561,774) 233,000 out 26,043,260 36,063,605 36,949,18 16,968,514 “13 1894. 1893. 
oe eet fhm Nov. 1/25,976,770, 718,000 out 6,298,680 35,728,840 37,482,720 16,128,000 4¢4\_ £ £ 
‘ 1 i 8 )25,593,565 176,000 out, 25,964,040 34,717,803 36,533,250 16,079,525 46 |— Week ended January 6 ......cccrescoscssssrseess 3,042,087 see. 3,407,385 
rae phe 15 |25,524,102} 220,000 out, 25,707,305 33,419,876 35,051,973 16,266,797, 484|— Week ended January 13 wc. 6.5 seseccseeeee By LTE,5O7  cceseeees 2,913,454 
aah 22'25,898,916 181,000 out 25,216,725 32,786,979 33,561,002 17,132,191 #2 |_ —pmcaen sale 
CaS ae 20 /25,988,970, 48,009 out 26,457,905 33,287,171 $4,145,771 16,981,065 503|_ Total. two weeks ........... 4. Sei 6,718,494 ......... 6,320,839 
mie Dec. 6|25,677,882 69,000 in 25,321,795 31,822,810 32,898,976 16,806,087, 524|— Increase in 1894 .. ......se..e0-e000-.. £397,655 =6°29 per cent. 
' i | 
td 13|25,851,937, 21,900 in| 25,110,570 32,287,612 32,970,366 17,191,367 53 
| } 








































b | Sa 20|25,001,479' 70,000 out, 25,301,715 82,026,269 33,752,510 16,149,764 50}! — The principal items in the latest weekly accounts published by 

| fe ih 27 (24,488,512 64,000 in 25,451,215 33.768.496 36,156,413 15,487,297 45} | the leading Continental and the New York Associated Banks are 
ih) Bee 1894 a compared below with the previous statement and with the corre- 
ate li Jan. 3\24849,589 44,000 in 25,743,110 37,389,791 39,771,937 15,551,479 41, — : ; 

La ae be ws Sle5s18000,  Bi,00e in 25'352155 30249466, 87,472,960 10011835 ic sponding statement of last year : 

bi if tt 17126.540,555 __ 66,000 _in_25.027,760 35,753,202 35,967,037 17,062,795 50'—-* BANK OF FRANCK. tw 

i ea Subjoined is our usual table, affording a comparative view of the 

thee Th Bank Returns, the Bank Rate of Discount, the Price of Console, th | | a Se 

3 A & - J , the Jan. 18, | Jan. 11, | Jan. 19, or Decrease. 

(2 ee Re Price of Wheat, and the Leading Exchanges during a period of three 1804. | 1894. | 1893. ais 

ba] ‘| a corresponding with the present date, as well as ten years i seas Last Week. Last Year. 
ae ack, viz.: icine 











aici _ ___ ASSETS. |e | 2 e ¢£ 
At corresponding dates Jan. 16, _ Jan.21, Jan. 20, | Jan. 18, “Jan. 17, Coin and bullion - Gold ...| 67,991,000, 67,864,000 63 372,000/+ 127,000 + 4,619,000 

















—_————— TT 








,! i : i892 : — Silver. 50,361,000' 50,259,300! 49,927,)00)+ 101.0C0'+ 434,000 | ~. 
| with the present week.) 1884 | _1801 is02, | _ 1893 ‘ 1894 Government securities w.| 4'108°000, 14°104/000, 14'108°000 . ” - ™ ; 
Circulation (excluding ; £ | 3 sf . & a £ £ uae ane Sete 42,057,000) 40,432,000' 38,689,000) + 1,625,900! 4 3,377,U00 | 
| ae Trar638 | "310502961 62477924 | “eriaciia| 72027760 | Notes 144,426,000 143,614,900 135,964,000] + 782,00, + 8,462,000 / 
if Sal . ¢ J 7 ; . 247,22: $ 2, } 32 4 Coreen eeteeee sees per . ’ a , * - ’ ; ” . - { ’ 7 ay 
1 Other deposits ............ 24,951,999 32,686,130) 30,735,491 | 22,123,977) 30,426,228 peveeumenh aagedite nde or bie7.400) 3,531,000/+-  445,900)-+ eel ae 
en Government eeou rities... yd eee a 13.366 a6 5,983) 10760817 | Aves SepoR .....------ 5,112, 5,176,000! 18,500,000; 64,000 — 3,888,0 
= Other securities............. 21,255, , 1299 | 25,569,434) 25,206,720 
» I Reserve of notesandooin :2,096,646  17,054,489| 14,788,604 | 16,430,478) 17!962795 | ——___-—__—‘MPEBIAL BANE OF GERMANY. 
| i Coin and bullion ......... 21,500,536  24,826,244/ 23,369,349 | 25,365,478, 26,540,555 , Jan. 15,, Jan.6, © Jan. 14, , 
Compost a of reserve to 408% 24Y a0 ie | alien = 7. —_ be Week. Last ene. 
nner.) a y She 3% | sir 3y | Coimand bullion ........... " 41,859,000) 40,340,000 43,911,000 + 1,419,000! - 2,052,000 
/ Price of Consols.......0.. lOL% | ote 9518 | a7iR 98 Discounts and advances..., 29,026,000 33,104,000 30,521,000 — 4,078,000 - 1,815,000 
Price of silver per oz ... id 42 | 888d 31: LIABILITIBS. | j 
\ Average price of wheat... 38s 9d 82s Od 368 2d 268 dd 
Exchangeon Paris(short) 25. 1e-21 2 aoe 25.10-15 d 
-- Amsterdam (short) 72. + — 13-23 12.1-2 | 12,0j-1 i 
— Hamburg (3 mths) 20.5761 20.51-55{ 20.49-53  20.48-52 sachet —____________ AUSTRO-HUNGARIAN BANE. = . 
Clearing-house return ... 134,346,000 141,687,000; 149,740,v0U 138,939,000 133,232,000 = 7s a, Salita - #5 
eT RR ow = a es ee | . » it . Last Year. pe 
* New 23 per cente.—Goschens. Ass £ £ ” : 7 


ETS. ! | £ | az 
Coin and bullion—Gold ...| 10,685,000! 10,639,000 10,332,904' 55,000 353,000 
The amount of the “ other deposits,” compared with the “ other _ Silver.. 16,349,000 16,334,000 16,908,006) + 15,000 “4 355 000 
securities,” showed in 1884 an excess of £3,696,251; in 1891 an | Piseount advances, &c...., 20,776,000, 22,855,000 19,686,006 — 2,080,000 + 1,089,000 
excess of £2,283,313; in 1892, an excess of £1,996,192; and in uaa — 48,327,000 49,926,000 45,342 Pa 1,599,000 + 2,985,000 
1893 an excess of £6,553,843. In 1894 there is an excess of —$—$—$—$—<—<—<————————————————— OOO OO EEE 


pee ee ee LC ae 
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am ELS SLT rr Oe et 












£5,219,508 _ss~t~«~CSBAN OFF SPAN, 
,508. Jan. 18, , iin eae 
= In 1891, the Bank reserve had expanded, being swollen by the | 1804. Tea a" Last Week| Last Year. 

; influx of tax payments, and the official rate was reduced from 4 to Gola Asserts. ls . a £ £ Sa 

34 per cent., it being a matter of some surprise that the reduction | giver. | yasto00: seca eens! + b oak Bynes 

was not made to the extent of the whole point. No large foreign | Foreign correspondents... 1,959,000, 1,976,000 1'926,00 — 17°00...” 33,000 
: demands seemed impending. On the Stock Exchange some rather | Loans and discounts ...... | 20,462,000 10,562,000/ 12,557,300 — 100,000/— 2,095,200 
F heavy selling of Consols gave rise to a little disquietude, but this Seer ieee | 47,030,000; 17,030,000, 17,365,000... = | 335, 

soon subsided. Chilian and Brazilian securities were specially |  &.......... coseders soveeeeeesee | 10,858,000! 10 171,000. 9,90,00¢. + 682,200/4+ 949,000 

weak, the former owing to the revolt which had taken place, and LiaBILITiRs. - , . , 





the latter in connection with the Ministerial crisis, due to the loose | Citculation ...........-......0 | 37 









263 4d Notes in circulation......... 50,712,900) 53,633,000 51,801,000 |— 2,921,000,— 1,089,v00 
25.15-29 | Ourrent accounts............' 16,761.000' 16,570,000 19,323,000'4- 191,000 ia 2,562,000 
















806,000, 37,358,000 36,079,000 + 448,000 + 1,727,000 2 
: ; Deposits and current . 5 
administration of the finances of the country. ROCOUNES .o.cceeccccsees ose | ano! : 
In 1892, at this time, a generally expected reduction in the Bank iy TORE AsLATED Bae 
rate to 3 per cent. was made. Day-to-day loans were at times un- j : os : Ea ens 
lendable. Business on the Stock Exchange was interrupted by ~~ S | —% = ry 
dense fogs, and by the closing of the House on the day of the funeral AssEis, oo a) a 7 _ 
of the Duke of Clarence. There was no feature, except a temporary | SPCOle ........-.csecvreserees ++) 23,660,000, 22,214,000’ 15,980,000 + 1,446,000 + 7,680,000 
Legal tenders..................| 21,252,000, 20,470,000, 10,276,000 + '782,006| + 10,976,200 
’ In ee of the Bank had been augmented by the and discounta  ......) $8,638,000, 83,762,000' 87,976,000 —  224,)00 — 4,338.00 | 
’ ABILITIES, | j 
return of coin from circulation, and there was t stagnation in | Circulation .................00| 2596000 2,608,200 1,120,006 — 12,000 + 1,476,000 | 
the money market, and the discount rate for best three months’ | Net deposite .. 








The Im adhere e0ssscee [tes,se2,280 103,704,000 42,574,000 + 1,878,000’ +13,008,000 
bills was down to 1} per cent. e Imperial Bank of Germany | Resmrve (Specie & Notes) 44,912,000! 42,684,000 28,256,000 + 2,228,000 +18,656,000 
reduced ite rate from 4 to 3 per cent. There was very little feature Legal reverve..... .. . 8,656, 


were + sssssseas 26,395,006 25,926,000! 23,143,000 + — 469,000 -+ 3,262,000 
notiaoel "ban ddieas webs "the dividends of the Excess of actual reserve...! 18,517,009 16,758.00 3,113.00 + 1,759,.190' + 15,404,900 










railways, so far as they had been announced, had given satisfaction, | o,'" the above tables the reiche mark is converted at 18; the Austrian florin at 
. es ; Dutch florin at 1s 8d; and 1 
and American rails were advancing in price. can currency is reduced into Eaglish = ae — at 25 per & 


-_ — 
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January 20, 1894. | T 








NETHERLANDS BANE. 


, Jan. 13, Jan. 7, Jan. 14, 
| 1894, 1804 1893. ‘ast Week Laat Year. 
AsssTs. £ £ £ S| £ 
Coin and bullion—Gold ...  4,017,uu0) 3,845,000 = 3,174,000 + 172,000 + 43,000 
- Silver.... 6,975,000 6,995,900 7,043,000 - 29,000 - 68,000 
Discount and advances .... 6,716,000 6,950,000 6,672,000 — 234,000+ 44,000 
LIABILITIES. | | 
Notes in circulation.. ... ... 7,557,000, 17,415,000 16,955,000 + 142,000'+ 602,000 
en IS 692,000 807,000 6,940,000 — 215.01.0\—6,348,000 


Discount and Loan Market.—The ease in the money 
market has continued to grow more pronounced, and the 


rate for three months’ bills has gradually receded to 1,’; per 
cent., while loan money has been plentiful at # to 1 per 
cent. for one day, and 1 per cent. for a week. There was a 
slight expectation in some quarters that a reduction in the 
Bank rate would be decided upon, but in view of the issue 
of gold bonds by the United States Treasury, and the con- 
in France, which may 
lead to movements of considerable magnitude in finan- 
in retaining 
The Bank return for the 
The revenue collection 
has enabled the Government to release £1,000,000 of their 
securities, while the public deposits have increased to the 
Partly from the same cause, other 


version operation proceeding 
cial centres, the directors were justified 
the 3 per cent. minimum. 
week discloses a strong position. 


extent of £427,462. 
deposits are reduced £924,036, and other securities have 


fallen £505,923. By the return of notes and coin from circu- 
lation, and an influx of £66,000 in golf from abroad, the 
reserve has received an augmentation of £1,051,000; the 
total now reaches £17,963,000, and by the combined effect of 
the movements recorded above, the proportion of reserve to 
The subjoined 
table shows the gradual decline in rates during the week :— 


liabilities has risen 33, to 50 per cent. 











Last | To- 
| Frid.| Sat. | Mon. | Tues. Wed. |Thurs; day 
he % he % % he % 
| 
Bank £000 ..0..cccccccccscesccsceescnroeeeee |8 3 3 3 3 ‘3 8 
Market rates of discount :— | | | | | 
60 days’ bankers’ drafte ............ ly 1Z ‘4 ‘lg lfs #1g lg 
BGAN BOinisces cccoscercccssscorses 1 14 lyre 1} 13 Ubilg 118 Ye 1); 

4 months do............... inde 1} 1g Me lalme 1 Gala 14 
RIE Risseciseseynsensentinsivnnens [2 apie 2 4 2 i 22 2 
Loans :—Day to day .............006 cookie S 212 24 1} bie kas 4 

SI ia at Aetaaniidh ilsioteniate i ae oe ee 
Fortnight (at last Settlement)...34 4 34 42 22 24/2 2 12 
Deposit allowances :—Banks ......... ly (1h 1h 1 (1h lj 
Discount houses at call .........../14 ls ily 3 jl il 1 
II iicsctavcsonsnaceeeins i «68 oats ‘le {AR 


The following is a comparison with previous weeks :— 





























= = [a 
a | 
ge | Bank Bills. | Trade Bills. * 
° ee eee 
&~ \|8 Monthe ‘4 Months.\6 Months ig Months. 4 Monthe.}6 Months 
—_— ——- oreo Or— —- — | ae —- 
mls Be, ." Fa “* | wet 
tt. 20.04) i) 18 : 3 
27...) 21{ 2 3 | 2 i. sis sf 3 sist a 
Nov. 3... | s 2 3 3t 3} | Ba 
10... | di 2 2 2 23 8 | 8h 3 
7.12 2) | 2 | 2 ia 8) s st 
%../ 12] 28 | 2s | 23 23; 23 3 $ &/| 3 3% 
Dec. 1.../ 24 24| 28 | 2 23 | ee 8) | Sa By eg 
8...) 2 | 28 i 3 2 | % 3/8 | 8} 3h 
5...| 2 24) 2 2 2 |} #2 8 | @ 8/8 & 
21...19 31 & | 28 | 2 ; 2 8 3 33 | 3s 3 
29.../3 | Hi | 2 2 is 8 Fi ee 
Jan. 51894 1 14/ 1 Pes 2h if fi £ 8 2 3 
12... 2 13) 28 | 2 2%; 2 2) 2 Wm | 2 9g 
19 31) 1% | Ww WW 2 | 2 %/ 2 %@ i) 2 %& 


{ Ree tant 


— —_— 


* These rates range from those current on the very Dast paper to thois paid on 
bills for which Bank rate is usually required. 


The silver market has remained ro steady this week, 
and the quotations ruling last Friday continued 
unchanged until to-day, at 3ljd per oz for bar silver, and 
314d for Mexican dollars. The latter quotation is nominally 
still unaltered, but the price of bars has declined }d, to 314d 
per oz. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9}d per oz standard ; bar gold, parting, 

7s 93d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 

r OZ. 

"iia — Bar silver, fine, 31¢d per oz standard; bar silver, 
containing 5 grs gold, 324d per oz standard ; cake silver, 344d per 
oz; Mexican dollars, 314d per oz. Quicksilver, £6 7s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender remit- 
tances on India to the amount of Rs.5,000,000. No 
applications were sent in, and consequently no allotments 
were made. The bills and transfers for Rs.104,668,782 d's 
posed of between April 1, 1893, and January 17, 1894, 
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On. | Usance. | eee 
Jan. 16. Jan, 1s. 
BUD cece cecccnestascesasecnsasersssecestontes Cheques | 25 15 20 | %15 2 20 
Ditto ...... ... | Smonthe | 25 32h 25 37h | 25 3 26 37 
Marseille .... eeee do | 25 $24 26 37 25 339 25 38 
An.sterdam . .. | Absignt 12 Of 12 13° 12 ¢ i2 1 
BROIE cicsdecunecsccorsschhadccesensésntonss.| GOT Ee” © 12 i 12 3 i2 3 
ig stininniieetnemnightias iasetitiotaes » 1056 £60 | 056 MW 
PE saccivecdtndinvinmictiaiscginnsees * |} 20566 W6 —6W5E W 60 
PUIIIOD  ccccocteccnscvecetesnscesssdbarenies ” ' 2066 2:60 | % 56 60 
Vienna and Trieste aa » | 1265 12 674 | 12674 1270 - 
Antwerp ........... « | 25 839-25 382 | 2h 3382S Sse 
St. Petersburg..... me i | 26% 5 Ay 254 258 
ati ac <1 1 25 (25 
Genoa, Naples, &C...........66. esee eee | 20 264 2 Big | 29 499 «29 635 
Madrid, Barcelona, &¢............. »+« o i col 337% | 38% 33/5 
NR ah tat ocencsine a, a he , |e ch 
CIE ciccvccnicharitebetesaamriies | 25 41h 25 464 | 26 41h 25 ae 
FOREIGN BATHS UF GAUHANUGE UN LUNUV« 
Latest; Raves of | | Latest, Hates of ,, 
Dates. Exchange. aoe ‘Dates. Exchange, Ueeace 
— | a ee of ee ee 
Parte nee... Jan.18\ 25°16} |Cheques @io Janeiro... Jan.18| 10,44 90dyeet 
Amste ~— 18 12°04 | Short. Buenos Ayres - 9) isd = OO dysat 
BESTE, crccccceces i— 18) 2038 | . DoPm.onGid - 18) 246 wt 
seiailaiatie | 1s} 20°20) | 8 moe. | Montevideo..,Dec23| 51g  |90dye 
damburg ...... j— 18 0 | Melbourne ( Jan.18, @dyss 
Frankfort ...... — 18 B38 | Short. | Sydney......4\- 18) {pm 
Vienna ......... i— 18 12490 | |, Adelaide ...\|— 18 bg. 
4t. Petersburgi— 18 935 | 8 mos. |'Caloutte ...... -- 18) yh tologrph 
New Vork......— 18 4°85 |60dyee.| Bombay ......— 18 1/2 27- } trasf's 
Lisbon ......... i— 18 4054 | ace Hong Kong...|\— 18 2/8 (4m. ogt 
Madrid ......... - 18 90°72 | Sight | Shanghai ......— 15) 8/lg + 
TORRE ccsnceossaie \- i on | 
i ! 
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ow £6,494,743. Rs.5,000,000 will be offered again on 
Vednesday next. 

The Eastern Telegraph Company Caen announce that 
on Monday next, the 22nd instant, they will open a branclé 
station, at 449 Strand, opposite Charing Cross Railway 
Station, for the receipt and despatch of telegrams to India. 
China, Australasia, South America, Spain, Portugal, Greece, 
Turkey, and every part of the submarine telegraph system. ¢ 

The directors of the Eagle Insurance Company have. 
appointed Mr George R. Jellicoe, the assistant-secretary, to, 
be the secretary and general manager, and Mr Francis E:' 
Colenso, M.A., F.LA., to be the actuary of the company. __ 

The directors of the East Indian Railway Company have 
elected Sir James L. Mackay, K.C.I.E., to be a director 
of this company, in the place of the late Mr George F. 
Mewburn. 

The directors of the Consolidated Gold Fields of South 
Africa (Limited) announce that the allotment of the: 
debentures has taken place, and that letters of allotment 
and regret will be posted as early as possible. . 

A scheme of reconstruction is proposed for the New | 
Zealand Loan and Mercantile Agency Company, under ‘ 
which a new company, with the same title, is to be formed - 
to take over the existing undertaking. It provides that the 
new company shall make to each holder of ordinary shares ° 
in the old company, except Sixth Issue shares, an allotment 
conditional on acceptance thereof within fourteen days, o 
two ordinary £10 shares in the new company, each credited 
with 10s paid, and one preference £3 10s share, for every 
share he holds in the old company. The following payment 
shall be made upon the shares in the new company: On 
ordinary shares £1 per share ; on preference shares, £3 10s 
per share, by instalments. The board of the new company | 
shall allot to each holder of fully-paid Sixth Issue shares in 
the old company of £25 each, in satisfaction of all claims in 
ae thereof, one preference share in the new company 
fully paid, and two ordinary shares, for each Sixth Issue 
share in the old company. Upon the ordinary shares £1 10s 
per share shall be credited as paid, and £8s 10s per share as 
a payment in advance of calls, carrying a fixed dividend at 
5 per cent. per annum. Such dividend shall be cumulative, 
but payable out of profits only, and shall rank next after 
dividends on preference shares. The unsecured creditors will 
receive a cash payment of 123 per cent., with interest at 5 
per cent., and theremaining 87} per cent.in the following 
proportions: 374 per cent. in prior lien stocks, 25 per cent. 
in A debentures, and 2° per cent. in B debentures. 


The discount quotations current in the chief continental 
cities are as follows : 











? 
< 


Bank Open | Bank Open 

Rate. Market. Rate Market. 

% * % x 
RRB). cevesevs 24May 19 '92] 2§ | Genoa ......... 6 Nov. 1,'93] 6 
Berlin .....-... 4 Jan. 11'94) 23 } Geneva ........34 Jan. 11,94] 3 
Hamburg ...... 4 Jan, 11 94) 23 | St. Petersburg 6 Nov. 1, '93) 54 
Frankfort...... 4 Jan. 11 '94] 2¢ | Madria......... 5 Jan. 28, '92] 5 
Amsterdam... 3 Jan.11 '94] 23 | Lisbon......... 6Jan.15,'91] 6 
Brussels .... 3 May '93) 24 | Stockholm ...4 Oct. ’93] 4 
Vienna......... 5 Oct. 93) 4 | Christiania ... 5 5 
ee 6 Nov. 1 '93) 6 | Copenhagen... 4 Sept.'93} 4 
BONED... csrcisces 6 Nov. 1 ’93) 6 


At other centres the latest recorded quotations are :— 
% i} 


New York (call money) 1 Caloutts, Bank min. .. 6 
Ditto (endorsed bills) .. 34 4044 | Bombay, Bnk min. 


_ LONDON COURSE OF EXCHANGE. 
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The following are the standards for gold points of the! have partially recovered. The fall is proportionate 




















French “ cheque” exchange 25f 16¢c,* or 23 per mille against us. , Ordinary stocks is upward, the trattic returns showing fairly 
es — exchange.... 20m 38 pf, or 24 per mille against us." pod results in most cases, while a scarcity of stock at the 
= Cable tanec | $4.874, or 1} per mille for us. settlement also tended to harden prices. North-Western 
* The Bank of France charges a premium on gold, so that the | and Midland are slightly higher, while the advance in North- 
above is not the real exchange. Eastern “Consols ” amounts to 14. Great Eastern and Great 
THE STOCK MARKETS Northern were 1 lower, the results of the half-year for these 
The position on the Stock Exchange can scarcely be said companies being looked for with some misgiving, since 
to have improved during the past week. Except among @| there is not a very large margin even in ordinary times for 
few securities of the very highest class, the tendency has | dividend on the Ordinary stocks. The announcement of 
been towards lower prices. In the Foreign Department, | the Great Eastern dividend to-day at the rate of 1} per cent. 
Italians have shown renewed weakness, though most other | per annum was up to expectations, and led to purchases on 
interbourse securities have exhibited strength. Argentine | 4 nema sie and oe a renew. ‘ ee 
ener inuagad sae National and Provincial, are distinctly aoe. onan cae maiiel hanks from the cnbduitions at tho 
weaker. Home Rails have suffered from the disastrous 


West-end. The Southern lines have maintained firmness, 
record of the Manchester, Sheffield, and Lincolnshire for the | South-Westerns exhibiting especial strength, with a rise of 3 
past half-year, as disclosed by the report lately issued ; 


in the Deferred, and 2 in Ordinary stock ; while South- 
and although it is certain that no other company Eastern took a sharp turn upwards on Thursday afternoon, 
has suffered to a proportionate extent, the further 


on the declaration of the dividend. Scotch issues have 
dividend announcements are awaited with considerable 


improved, except Glasgow and South-Western, which is a 
point lower. At the settlement the rates of continuation 

me The American market is still unsettled and irre- 

gular, but, on the whole, the tone is somewhat better than at 


a principal gold exchanges - to the priority of the stocks; 1876, 1879, and 1881 issues have 
' $5.32). -4 p. mille torus | 2062-5 pee mille torus | 48005 per mille for » | declined 8, 9, and 10 points respectively. The last two stocks, 
ili ee ikct eo cdtonemeas. (eee mille agus ng | Which get the dividend, however, have risen two points 
The latest exchanges are :— each. The general movement of the week among the 

| 





































were as follows :—Midland and Caledonian, ,'; to ,*;; do 
Deferred, Metropolitan District, Hull and Barnsley, and 
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rf ae a the end of last week. The renewed activity amongst South | North British Deferred, 1-32 to 3-32 ; do Preferred and North- 
Coun Lh African mines has been fairly well sustained. At the settle- | Western, $ to} ; North-Eastern and South-Eastern Deferred, 
I | | ment this week, the making-up prices were generally lower | even to}; Chatham, 3d to 9d ; do Preference, } back to even ; 
ea ae than at the previous fortnight, and though this was in some ane Deferred, { to } back ; Great Eastern, 7° to 4 
ram OE cases due to the fact that dividends had been marked off in | back ; Great Western, ,'; back to ,4 con.; and Sheffield 
Caan | aie the interval, it was owing principally to a further decline | Deferred, even to 1s. 
Kf f in prices. The prominent and almost only marked excep-| Sybjoined are the latest closing prices of the more impor- 
ti a Bi tions to the general movement was in the lists of British and seal ed with last k’ Th ki 
a Colonial Government securities, and Egyptian and Turkish | ¢18sues at compared wi WEEE SHON. Ene MATE 
Tae bonds. up prices at the last settlement are also given for reference 
ia ‘ 1 Home and Colonial Government Securities.—The Consols | purposes :— * Mabing up” 
bal market has been exceedingly quiet this week, but with a —Closing Prices-. _—— Rise i” 
Lhan teal hardening tendency. “Goschens” are distinctly higher on | ogtedontan ..c0nssenesee TO) Me Ne ee doe HGh ED 
; y 1 the week, while Local Loans stock has risen }. Some transac- Great Eastern... wiiecvebetind asckenaie ak 4 eee 73} vs 4 ow + . ee 7s ww. 74 
y 1h al : c m” s Great Northern Def................... 50 1 .. 49 50 ..—1 . 40 .. 52 
ate Thiel tions have been recorded in Bank of England stock, with Gomnt ae on ee EF 
a ka | the result that the quotation has gained 2 points. Possibly Lancashire and Yorkin 102 ; ° Lo Hy ; i 1088 wot 
i 4 i aes ca ndon, Bri n, &., “A” ...... 2 52 
hee owing to the re-investment of dividends, as well as to the London, Chatham, aa. at 13 ist th ie aI 
Ade ihe ‘distrust which still exists in regard to less well-secured | , Ditto Arbitration Preference .. 93) 4 94 + 4... 933 9 
’ ee London and North-Western ...... 161g 2)... 164% + 29... 162 164 
j in stocks, and to the removal of a railway stock from the | London and South-Western ...... 181. 3 183 5 +2 .. 181h 186 
r a Trustee list, quite a strong request is apparent for British eee ane — a 7 : 24 a ei | _ 2 ro 
aE Corporation stocks, and a large number of these have moved | Metropolitan Consolidated......... : ew: ae oe 
Hh He | up 4. Ofthe whole number officially quoted only some half- ee enn i‘ a hak . : i = seek 7 
ag dozen Three per cent. stocks can be bought under par, and | North British Ordinary ..... ..... 38 i 35 § +2 o48 
oa these are rapidly approaching that point. The Bath Corpora- eee ek, pele wks at 5 a , : i ~~ 2 
i i ‘ penn ; C inentesone 7% § +2 57... 154 
‘ tion are this week offering an amount of £208,450 Three per | North Staffordshire .......00......00 ae bow ae. a 
cent. stock for tender at a minimum of 98 per cent. Colonia] | S°uth-Easvern “A” ...... .........., 684 2. + F. 66h = OM 





stocks have been steady, and have in several instances 


Ww 
recovered a part of the ground lost last week. RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separt.isly, since their aggregate receipts are calculated from the 
ist August instead of from ist July, as in the case of the English 
and Irish railways. 
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tional a period as the half-year just closed. The 
Preference stocks, however, all declined heavily, but some 


eae | Cons. 2 % until 1903, ; RaiLway TRAFFI i ared 
vi SAA Sony gesy eco om om) omy o am ol 3 rr Reguiems, wook ending Jan 1h, 1804 comp 
4a Do acct. Feb. 1983 3982 $982 9 983 9 98} 9 ‘987 9 987 9+ i Sponding week In . 
Big | 22 %, red. 1905.........100 $100 4100 $100 $100 4100 4100 i baa - . Santis diesantarsecninietpiionol — 
oP | y" ved. 1905........97h 8974 8 975 8 97} & 97h 8 974 8 974 8|.. ... 
bd Local Loans 3 % Stk. 1044 21044 310445 21044 51045 5 1044 5104h 5)+ \Passengrs, | Increase Bechaton, Increase 
a Excheq.Bills June .. 1/ds4/p 1/ds 4/p 1/ds 4/p 1/ds 4/p 1/ds4/p 1/ds4/p L/ds4/p|.. ... Parcels, | or inerals, | Inc. OF rota. or 
alee} Bank Stock ............, 32h 30 825 30 325 30 $27 32 [327 32 327 32 427 32 |¢ 2 ‘Mails, &c.|Decrease. ., Live, | Dee. | Decrease. 
» eRe | India 34 % red., 1931, 1084 9 108) 9 108} 9 205; 9 10%) 9 108} 9 103) 9}... ... z Stock, &e. | 
aa Do 8% red. ious. 98) 9 98} 9 98} 9 98; 9 98} 9 98h 9 OS, |. ... Sn a ae arin semen rea 
te ie | Do Rupes Eutanedtey S)06s 54 66s Pah og eg Og Rg *t Great Eastern......../ 31,881 |-- 259 | 32.318 be “12 4105 +88 
| ae tet, Cons. 85% ..... | HE 5 Ma 5 144 S + 4) Great Northern ......| 27,357 |— 949 | 58215 |+ 2001, sosz2 + 112 
SAE | -——— == | Great Westers.......] O07) | 160 | 0790 + 4700, 150000 |+ Ae 
} a . neas! : 7,080 5 7 
rae British Railways.—Undoubtedly the principal influence | Condon & Brichton| 24959 |2 "so, fy'eae (Nas beoee ol 
i f ie in the Home Railway market this week has been theannounce- | [0P; Chat. & Dover om i wel wee a ae oes 
h i eee ment made last Friday, that the Sheffield Company would be | London & S.-Westrn) 31,182 — 467 18.945 + #2 50,127 
Ee unable to pay the dividend on its 1872 Preference stock, nor, | Metropolitan ......... a ae ee 13950 nd 20 
Heeie as a matter of course,on any of the six Preferences junior | yorcrs'™ District ac7n |— S576 1i7s00 \. ‘eal gee ie am 
eee to it. It was well known that this company had suffered ee pond - = | 7 i+ br 1,738 E ea 
Ae more from the coal strike, in proportion to the amount of South-Eastern... 2146) |— 455 10,164 — ‘376 31,605 — S88 
i f e 8) INES. | { 
ea its revenue, than any other, but the actual result was | Great Northern ...... 402 
ee disastrous beyond expectation. Not much movement has | fins yr wae - 
> OLE taken place amongst Sheffield Ordinary stocks, since it was — 
ee aw . Total ......... 
a Pak known they would get no dividend, while their future cao Lives. 7, 
math ct prospects are not affected by the results of so excep- | Glasgow & 8.Westrn 
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AGGREGATE RatLway TraFric Receipts in the Current Half. Year 
compared with the corresponding period in 1893. 
































e Mrchndse, | 
Pacers Inc. or Minerals, Inc. or | apo¢,), | Inc. or 
a | Dec. LiveStock Dec. | Dee 
Mails, &C. | | &e | | 
Z ee a a AE a De oe 
ENGuisyu LINEs., £ £ £ £ \ £ | £ 
{ Great Eastern ......! 63,329,— 1,173 €2,2539 + 895, 125,598! — 278 
me Great Northern....... 55,085, — 1,467 94,732 + 4,641) 149,817 + 3,174 
é : Great Western .. ...) 120,590; — 2,390 170,650 + 7,230 291,240'+ 4,840 
Bs Lanes. & Yorkshire 56772. + 2.381 91,509 + 7,799, 148,281)+ 16,180 
{ London & Brighton) 6,391. + 20) «=. 21,576 — 649s t1,967— 340 
Ba, Lon., Chat.,& Dover 30994'— — 699) 10,077 — 645) 41,071\— 1,344 
; Lond. & N.-Westro 137,552) + 3,°62 238,554 + 1,024) 376.103 + 4,986 
Lond, & S.-Westrn.| 62,055\— 314) 35,477 !— 37% 97,532; - 1,198 
Man.,Sheff., & Linc. are ‘a ioe | — 80,345 + 6922 
Metropolitan ......... ss vo =| ote | west SR OKI 4S 
Metrop. District .. “i — nin os 16.852 + 400 
NE Ss ciccsccss ees 81,753,— 1.883 236,735 — 106 318,488|— 1,986 
North-Eastern .....| 62,186, + 2,153 149,300 + = 6,308! 211,486) + 8,362 
North Staffordshire $540— 116 18 84. + 3,882) 27,181(+ 3,772 
South-Eastern ....., 46,656; - 435 18,478 — C19: 65,134,;— = 1,057 
Iris LiNEs. | { | 
Great Northern...... 12,211;- 190 10,156 — 646 22,367 |— 336 
Gt. Sthrn. & Wstrn. 12,932 + 77i 12,873. + 195 25,805, + 966 
Midland Gt. Westrn 6,033\— 329 9,139, + 170 16,172) — 159 
ee a —_—_—\| rn ee 
ee ee as ok we = | 2,122,884 + 35,066 
Scotch LINES. — | 
Caledonian............ 658,772. + 2,206 1,030,501'+ 16,845, 1,589273,+ 19,050 
Glasgow & S.-Wstrn! 252,224,— 9,062, 338,460,— 19,227 590,684 — 2x,289 
North British aS - | a | 5 | 1,608,009; + 25,723 
Total.....:.:: = Seif cl sa | 8,787,966) + 16,484 
} 


} { | 





The increase of £15,781 for the week on the MMnglish aud Insp 
lines is equal to 1°5 per cent., as compared with the corresponding 
week of last year, while the increase of £7,203 on the Scotch lines 
is equal to 5°5 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £35,066, equal to 1:2 per cent., and on the Scotch lines 
an increase of £16,484, equal to U4 per cent., as compared with the 
corresponding period of 1892. 

Foreign Government Securities—Business has been in- 
active among foreign stocks this week, but variations in prices 
are nevertheless rather numerous. Among interbourse 
securities, the principal feature is the continued weakness of 
Italians. The stocks have been persistently sold from Paris, 
anda further banking failure reported on Wednesday 
tended to increased weakness. The Rentes have declined 
2, while the Irrigation Loan has lost 4 points on the 
week. french Rentes fell away on the announcement 
of the terms of conversion of the Four and a-Half per 
Cents., but have rezovered since. German loans are quoted 
lower, but this market is not much affected by either 
of these movements. Greeks have again moved a point 

.j higher, without any apparent justification, and Russians 
4 have also gained a point, on a very highly-coloured financial 
statement addressed by M. Witte to the Czar. Portuguese 
have improved steadily, and are } higher. Among South 
American stocks, Argentines declined early in the week, on 
a continuous rise in the premium on gold, and on some severe 
criticisms on the Government in the River Plate papers 
received by this week's mail. The Government issues 
partially recovered, as stock was found to be short for 
delivery at the settlement, but some Provincial loans have 
declined, announcement of default in some of the “cash 
payments ” that were to be resumed this and next month 
having been made. At the settlement, the principal rates of 
continuation were as follows :—-Foreign Government securi- 
ties — Brazilian 1889, Hungarian Gold, and Argentine 
Funded, 1 to 3 ; do 1886, Mexicans, Portuguese, and Peruvian 
Debenture, 2 to 4; do Preferred, do Deferred, Cedulas 
Bonds, Ecuador, and Uruguay, 3 to 5; Greek 4 per cent., 
2to3; Egyptian Unified, 1 to 2; do Scrip and Spanish 
even to 2; Italian, 14 to 2}; Venezuela,2 to5 ; Russian, ,\ 
back to +, con. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 






“Making up” 















7—Closing Prices Rise Prices. 
Last Week. To-day. orFall. Jan. 16.Dec. 28, 
Argentine 5%, 1886-7 ............0. 644 gx... 633 44... -4 ... 68)... Out 
Ditto 1891 Funaiog .......... apne’ EE I I” SI cas a “ene ee ale 
Ditto National Cedulas B ...... 27 2... 265 7h... — ‘iu - Sh... BP 
Brazilian 4 % Bonds, 1889 ......... 58 $... 584 j oo ot cos ve O82. SBS 
Chilian 44% Gold Loan ... "ae Seana oe sn. Oe 
Egyptian 4% Unified Debt ww ee tu toe 2... & 2... ee 
Ditto 34 % Converted ........0 98 4. O84 $F... + 4... 98h... 97h 
DUORE BK scrcoveevcesse cccseccocssense OBR Fe ccc OBR TR: woe coe mee coo SEK mse 984 
Ditto 44 %, 1683 .........000. prcenee: RO Bes IGB) Be c,h one DR ane A 
Greek 5%, 1881 ..... ....0.0 pitesonns - 2p 8%... SL 2 wo + 1h... BOR... 30 
Orito Momopoly'4 % .. . 0. Sb Sh. BB @ .. + 1b we BS a 88 
Hungarian 4 % Gold Rentes ...... i ea... ee ee ee ee ee 
Italian, 5 %, LEG ..ses..esssevere vee 75h 4K TBR mes yg bes, 
Mexican, 6 %, 1888 icscsersee 649 Bhtre 658 6h... +1 .. 65 1. 67 
Peruvian Corporation 6 % Bonds 63 # .. 623 3)...— 4... 53h... 56} 
Portuguese 2% ....ceccrercscerereee 19h 9X Oh 2 ve + §... DW .. 192 
Russian New 4% cee ee cee ee = 909 10UK.. 100 ha eg ee 99 OS 
Spanioh New 4 Z 0... secccoce see S 4X... O28 9B ... —- te 20. O24... G29 
Turkish, ‘“Tr.bute Loan "44% "71. tort Son We Bie bor 00 OE: we, Oe 
Cruguay 34 % bonus ...... .... 84h BBP Fh. + | OBB. BHR 
Venezuela 3 4, 1881 eceseee oe ee 87) Bone BTR Bg ne + ob nee BITE. BT 
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American Railways.—The movements in this market are 
not very wide, except in one or two special instances. The 
tendency is, on the whole, rather better, as the decision to 
make an issue of Treasury bonds has had a reassuring effect, 
although the effect of general considerations relating to 
the economic position is not now so important as the 
developments in regard to particular roads which are or are 
likely to be shortly in difficulties. The affairs of the Reading 
have secured some attention this week, a kind of tenta- 
tive proposition for reconstruction having been put 
forward, apparently to test the feeling of bondholders 
on this side. The aflair appears not to have been 
treated seriously by holders, and any movements that 
have occurred are probably due to manipulations in con- 


nection with the scheme. Norfolk and Western shares 
have been heavily sold, on rumours that this road 
would be the next to seek the protection of the courts. The 


foundation for the statement has not transpired, and 
it has been officially contradicted by cable, but the sales 
have resulted in a fall of a full point in the shares, and 
from three to four in the bonds since last week. Chicago 
Junction shares have also declined, but with these excep- 
tions, there is a slight but general advance all down the list, 
At the settlement the making up prices exhibited some 
irregular movements since the previous fortnight. The 
general rate of continuation in this market was 3 to 4 per 
cent. 









The following are tne latest closing prices, &c., of the more 


rominent issues :— 
, ‘** Making up” 


--Closing Prices-~. Rise Prices. 
Last Week. To-day. orFall. Jan. 16. Dec. 28, 
Atchison Capital Stock 4... 1O$ UL. WR oF. + Ss eey RD oes 14h 
Do A Bonds (Income)............ 334 4 Bay 5g. + eee ee 
Central Pacific Shares... .. ces... 143 " vee VA vee ee 15 ee 1H 
Chicago Mil. & St. Paul, C. Stock 579 O08 $$ .. + 2 io 59} =O 
Denverand RioGrande,Ord.Shrs 94 2... 94 105. + @ 738 aol 
Do Preferred Shares ..... ........ 303 14... 313 24... +41 S1h... 8I4 
Illinois Centrai Shares............ oo 92h Sh... O84 46... + 1 93. 924 
Lak+ Shore and Michigan 8. Shrs 1244 54... 128 7 .. + 14 125g .. 1254 
Louisville and Nashville, C. Stk. 423 ww S218 + 2 45 45 
New York Central Shares ......... 10ug 14... 10L 2x... + 1G 11h oo» LOLS 
New York, L. KE. & West Od Shrs. 139 144... 15 @ + 13 15} .. 148 
Ditto 6%, Second Consol. Mort. 764 74 ... 733 (Ula ee 784 ove 774 
N.Y., Ontario, & West. Reg. Shra. 15 how. 1598 a we + 8 1bg ... LG 
N.Y., Penn., & Ubio, 7% lst Mort. 169 § « 16417)... + 2% - 17 je 184 
Norfolk & Western, Preferred ... 199 2». 182 1D dee TDG. 205 
Northern Pacific, Preferred 15 ake 158 Sim + 2 Lig « 0 
Ohio & Mississippi Ord. Shares... 154 2... 154 1 a 3) ws Wu B 
Pennsylvania R.R., $50 Shares... 495 3 one | law Dt Bow Ba 
Philadelphia & Reading $50 Shre. 7 §-~- 10 .+ @. 104 oo 9 
Union Pacific, Shares .........00++ 17g 184... 199 4+ i .. 19 
Wabash, St. Louis. ,&c.,Pref.Shre. 13; } ... 43a ee ae, Ms 
Ditto 6%, General Mort. Certs, 233 2 238 Bee ee ue 24 4. 23) 









{Foreign and Colonial Railways. — Canadian Railways 
have had a firm tendency, but a telegram indicating an 
unfavourable position in the Province of Manitoba checked 
' the advance in Canadian Pacifics on Thursday. The quotation, 
| allowing for the dividend is still slightly higher than it was 
‘last week. Grand Trunks have steadily moved upwards, 
| and the traffic returns, showing a decrease of only slightly 
| over a thousand pounds, tended to favour the upward move- 
ment ; the active issues all show some advance. Argentine 
Railways exhibit few variations, but these are in the down- 
ward direction. Brazilians have, as a rule, improved, 
‘although the prospects of a political settlement have not 
appreciably brightened. Mexicans have been purchased 
within the last day or two, and are higher on balance. 


The following shows the net movement ou the week in 
some of the principai issues :— 




































** Making up. 
ng Prices-~ Rise Prices. 
Coa eck. foaen. ecGeh Jen. 10. Deo. 24 
+ Buenos Ayres and Rosario Ord.... 53 6... BB Ge vee ons ve OH ae 
Canadian Pacific, Shares ..... .... no HR Bw TY BS ee Hh ve 704 a ae 
Grand Trunk of Canada, Ord. ... Sie te 6 i + 2 bs an is 
Ditto, First Preference......... 41 4... 41g 23... + ” ose aly ‘li 4 
Ditto, Second Preterence ...... 263 74. “74 Siw. + ove y ge 
Ditto, Third Preference ..... ooo 14818 ove Lh, bia & Gin uf ww. 1463 
Mexican Railway, Ordinary ..... 125 13h... 188 $e t 2 » 1B we 1G 
Ditto, First Preference ..... gene 331 1 own 624 4 wo + 12... Gl2... OBS 
Ditto, Second Preference ...... 35 Gna BW Fu & £m BW # 


Mining and Miscellaneous.—The activity in the South 
Afriean department has somewhat subsided this week, and 
movements in price are slight and irregular. City and 
Suburban, Ferreira, and Geldenhuis have declined, while 
Jubilee and Jumpers are rather hiigher. Indian Gold shares 
have lacked support. Diamonds have remained steady, the 
variation in prices representing the dividends marked off. 
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Tinto Debenture bonds are } higher. Among Miscellaneous 
issues some home banks have moved up, the dividends 
announced being generally, under the circumstances, of a 
satisfactory character. 
America, however, show some weakness. An extensive 
market movement has again been inaugurated in Allsopp’s 
Brewery stocks. Numerous transactions have been recorded, 
and the Ordinary has advanced 7 and the Preference 3 points 
during the week. Trust stocks have moved irregularly, and 
amongst Industria's, Eastmans have registered a pretty 
strong advance, and Harrod’s Stores have improved on a 
satisfactory dividend announcement. 





The following are the latest closing prices, d&c., of the more 
important miscellaneous issues :— 
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* Making up” 
in| Closing Prices—, Rise Prices, 

(i { i. Last Weck. To-day. or Fall. Jan.16. Dec. 28. 
sie Allsopp Ordinary ..........00....00008 Ba 6 a BO + 6 « Sb. BR 
ite British South Africa ...........cs- 1! 3... 23/ 93/6. — 6a 1k 1) 
It NN econ Ccveosene 164 e ADR 8 16,5... 163 

eae Nitrate Railways ..........00-c0sceeee 14} 15} -. A283 dx... — & 142... ist 

' i Primitiva Nitrate ............ a ee pees 3h... 8a 
; fs Rio Tinto Shares .........00. o.0 oe L445 %... 14h “8 ww. — re 145... 5 
i Union Bank of Australia ........ 43 3 .. 435 44 Dak svt Dols) ae 


“j pats 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee appointed special settling days as under :— 


cae 52 Tt 


Tucrspay, January 18. 
BRUNNER, MOND.—66,284 Ord., Nos. 70,001 to 136,284. 
GORDON HOTELS. — £360,000 4 “, Perp. Deb. Stock. 
OLYMPIA. —29,200 Shares, Nos. 1 to 29,200. 
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Fripay, January 19. 


HANLEY CORP.—Scrip and Stock of £125,000 3 ° Red. Stock 
(1913-1943). 

NATAL GOV.—Scrip and Stock of further iss. of £890,000 34 % 
Inse. Stock. 

NEWCASTLE-UNDER-LYME CORP.—Scrip and Stock of £320,000 3 %, 
Red. Stock (1909-1944). 

The above are ordered to be quoted in the Official List, and also 
the following :— 

CLEVELAND, CIN., CHIC., AND ST LOUIS RAIL.—$3,000,000 Gen. 
Mort. 4 % Gold bds , Nos. 1 to 3,000. 

HIGHLAND RAIL. — £515,009 4 °,, Convert. Pref. Stock (1890). 

NORFOLK AND WESTERN RAIL.—$3,816,000 Addl. 5%, 100-Year 
Gold bonds (1890), Nos. 7,126 to 7,545, 7,913 to 8,180, 8,226 to 8,302, 
8,319 to 8,365, 8,516 to 8,521, 8,573 to $,937, 13,599 to 14,004, 14,425 
to 16,501, 16,547 to 16,661, and 20,001 to 20,065. 

PALATINE INSUR.—Further iss. of 50,000 Shares, Nos. 86,001 to 
136,090. 


, 
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a hae RIO GRANDE WESTERN RAIL —$1,200,000 Addl. Ist Mort. 4 % Gold 
e FH 1% bonds, Nos. 14,001 to 15,200. 
it SMITH, GARRETT, AND CO.— £150,000 44 %, Mort. Deb. Stock, in lieu 


of Scrip. 
TOLEDO AND OHIO CENTRAL RAIL.—$S$37,00) Addl. Ist Mort. 
Western Div. 5 % Gold bonds, Nos. 1,276 to 2,112. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 
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Company. Class. Place and Time. 


Anglo-American Telegraph... General ......... 
Beyrouth Water Works 












(Jan, 
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26|Winchester House, at 2 
23/17 King’s Arms yard, at 2 


nae net 







Birm. Dist. & Counties Bkg General ............ 22'Birmingham, at 1 
i Bradford Old Bank ..........+. General ... vs 22| Bradford, at 12 
oe Bradford Banking Co. ......... General ............| 26|/Bradford at 1: 
it Brit. & Foreign Marine Insur. General . es | 25) Liverpool, at 12 
i Broken Hill Proprietary .... General............ 25 Melbourne 





Buenos Ayres Northern Rly. General ........ .... 
Bucks and Oxon Union Bank ‘General ..,.......... 
Craven Bank ...... .... General .. 
Direct United States Cables General .. 
Eastern Telegraph... ........ General ., 
Foster, Porter, and Co General 
General Mining Association General .... 





26) Winchester House, at 12} 
26| Buckingham, at 2 

24 Skipton, Yorks., at 2 
23|Winchester House, at 2 
— House, at 1 


26 Winch: ster House, at 12 
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Glamorganshire Banking ... General............ 23 Swansea, at 12 
Great North of Scotland Rly. Ex-General ...... 24' Aberdeen, at 1 
Halifax and Huddersfield | 

Union Banking ......... ..... General ............ 24 Huddersfield, at 12 
Lancashire & Yorkshire Bk. General............ 23 Manchester, at 12 
London and Provincial Bank General ... 22 Cannon street Hotel, at 12 
London & St Katharine Dks./General ............ 26 Cannon street Hotel, at 2 
London and Greenwich Rly. ‘General ............ 24|Winchester House, at 124 


Londo», Brighton, & S. Coast Generat............ 

Man., Sheffield,& Lincolo. Ry General ............ 

Marine Insurance Co. ..... .. General .... 

Mercantile Bk. of Lancashire General .... 

National Bank ... ........ ..... General .... 

Netherlands India Sumatra 
Tobacco 


Parr’s Bankiog & Alliance Bk General ...... 
General 






24 London Bridge, at 1 

24 Manchester, at i2 

22, Cook st., Liverpool, at 12 
Manchester, at 3 
13 Old Broad street, at 1 












25|Cannon street Hotel 
= 17 Carter lane, E.C., at 12 
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Provincial Bank of Ireland... General 
Reliarce ne Insurance... 
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Liverp ol, at 11} 


Copper shares have hardened, and the three issues -of Rio j 


The banks connected with South ; 


147 Leadenhall street, at 2 


way ...... General ... | Can 
| Thomas Wallis and Oo. wf aa ariel ee Hotel, at 12 
estr.,&c., Patent Ramoneur'General ... ........ ' 25/19 Bu 
|| Weetr.,&c., Patent Ramoneur Ex-General ...... cknghm st, W.C., at 2 


25119 Bucknghm st,W.C. at 2} 
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Hotices and Reports. 


GOVERNMENT 8sTOCKS, ETC. 

SOUTH AUSTRALIA—Sir J. C. Bray, K.C.M.G., Agent-General, 
requests us to state in reply to certain rumours that are afloat, thas 
the Government of South Australia wish it publicly known that 
they do not desire to go on to the London market witha new loan 
for some considerable time. 

URUGUAY.—The Council of Foreign Bondholders have been 
advised by Messrs Glynn, Mills, Currie, and Co., that they have 
received from the London and River Plate Bank, the agents of the 
Bondholders at Montevideo, by cable transfer, through their 
London office, the sum of £40,900 14s 10d, for account of the service 
of the 35 per cent. Consolidated Debt of Uruguay. 


RAILWAY COMPANIES 

BELFAST AND NORTHERN COUNTIES.—Tlie directors have (subject 
to audit) decided upon recommending a Cividend on the ordinary 
stock at the rate of 5 per cent. perannum, for the half-year ended 
December 31 last, carrying £2,000 to re-erve fund, and a balance of 
over £5,000 to next half-year’s accounts. 

BUENOS AYRES NORTHERN.—In their report tlie directors recom- 
mend balance dividends of 7s. per sbare on the guaranteed and 
deferred preference shares, £5 12s per cent.on the preference stock, 
and £4 9s per cent. on the ordinary, making, with the payments 
already made, total distributions of l4s per share, £10 17s 6d per 
cent., and £8 11s 6d per cent. respectively for the year 1893. 

CITY AND SOUTH LONDON. —The accounts for the past half-year show 
a balance, after providing for the debenture interest and the full 
dividend on the 5 per cent. preference shares, sufficient to allow 
the payment of a dividend on the consolidated ordinary stock at 
the rate of § per cent per annum, against a dividend at the same 
rate for the corresponding period last year, leaving £1,064 to be 
carried forward, as against £822 for the saime period last year. 

GREAT EASTERN.—For the past half-year the directors recommend 
a dividend at the rate of 14 per cent. per annum, carrying forward 
a balance of about £44,000. For the second half of 1892 the divi- 
dend was 3} per cent. per annum, and £40,000 was carried over. 

LONDON, TILBURY, AND SOUTHEND.—The dividend announced for 
the second half of last year is at the rate of 5 per cent. per annum, 
carrying forward £450. For the last half of 1392, 5} per cent. per 
annum was paid and £700 carried forward. os 

LOUISVILLE AND NASHVILLE —In explanation of passing the divi 
dend in the face of a net surplus of about 2 1-16 per cent. applicable 
thereto, the management state:—That this surplus is partly the 
result of economies, prompted by a conservative appreciation of the 
danger of the decreased revenues, both past and, as far as discernible, 
to continue for some time to come. The company will require, 
when the general business of the country resumes, to be thoroughly 
equipped and ready to avail itself of its strength and possess itself 
of its full share of the traffic which it can reach and control. An 
active and improving property, such as the Louisville and Nashville 
Railroad, requires money for its development, which paying divi- 
dend on so small a margin of profit could only tend to delay. 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is an 
analysis of the accounts issued during the week :— 
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--— Second Half of—— Inc. or Dee. 





1893. 1892. in 1893. 

£ £ £ 
Total receipts .................. 1,356,312 ... 1,406.752 ... - 50,440 
Working expenses ........., - 638,641 ... 626,283 ... + 12,353 
Net receipts............... 717,671 ... 780,464 ... — 62,793 
Debenture int., rents, &c... 145,167 ... 144,223 ... + 944 
572,504 ... 636,241 ... — 63,737 

Pref. and gtd. dividends ... 257,978 ... 257,978 ... cae 
314,526... 378,263 ... — 63,737 
Ordinary dividends ............ 301,410... 355,617 ... — 54,207 
Carried forward ......... 13,116 ... 22,646 ... — 9,530 


The dividends declared are 3} per cent. for the half-year on the 
undivided ordinary stock (making 5 per cent. for the whole year), 
3 per cent. on the preferred ordinary (making 6 per cent. for the 
year), and 5} per cent. for the whole year on the deferred ordinary 
stock. The report states that the large decrease in revenue is owing 
in & great measure to unforeseen and exceptional causes, viz., the 
coal strike, the protracted drought, and the epidemic at Worthing. 
Of these the coal strike was the most important, the loss on mine 
traffic for the half-year amounting to £32,134. The loss on the 
Worthing traffic may be taken at about £15,000. It is not so easy 
to estimate the loss due to the drought, for it not only affected the 
quantity of agricultural produce to be moved, but also the spending 
power ofall agricultural classes in the district, and thus indirectly 
the passenger and other branches of traffic. The general passenger 
traffic was also affected by the early commencement of summer 
weather, throwing into the first half-year traffic which usually falls 
in the second. In addition to these causes no doubt some part of 
the decrease of the half-year must be attributed to the depres 
sion of trade, which has told on the spending power of considerable 
classes who, in ordinary times, are among the best custcmers. 

is only in the latter half of the past year that this long-continued 
depression has produced a marked effect, not on this line only, bu 
on railway traffics generally, and on the returns of the pul 
revenue. It is satisfactory, however, to observe that, notwith- 
smeting ai adverse circumstances, the third-class traffic has kept }} 
up for the half-year, and increased for the whole year. \ 
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METROPOLITAN.—-The following statement summarises the half 
year’s accounts :— -——Second Half—. Inc. or Dec. 









































se 1893. 1892. in 1893. 
BS Traffic, &c., receipts ......... 349,267 359,326... — 10,059 
re Do expenses ..............0008 152,021 151,396... + 625 
i 197,246... 207,930 10,684 
k Miscellaneous receipts ...... 15,454 24,349 ... -- 8,895 
} 212900 <.. 2382279 — 19,879 
4 Debenture interest, &. ..... 73,045 ... 172,440 ...' + 605 
Balance for dividend .....,... 139,655 159,839 — 20,184 
Preference dividends ......... 72,140 64,202 + 17,938 
67,515 95,637 28,122 
Ordinary dividends.......... -~- 66,023 85,830 — 19,807 
Carried forward ........ 1,492 9,807 ... — 8,315 





The dividend on the ordinary stock is at the rate of 23 per cent. per 
annum, as compared with 34 per cent. per annum at the corres- 
ponding period in 1893. The directors observe ‘‘ that the half-year 
has been remarkable for serious and widespread stagnation in trade 
and business, and for a 16-weeks’ strike in the coal trade. To these 
two causes the falling off in the revenue is principally due, but the 
receipts have also been affected by a diminution in the volume of 
‘exhibition traffic,’ chiefly attributable to the closing of Olympia, 
which in the corresponding period of last ycar attracted large 
numbers of the public. Olympia was reopened on Boxing Day.” 
The increase in the expenses is partly due to the opening of the 
Aylesbury extension. The Surplus Lands Committee announce 
that the dividend on the surplus lands stock forthe past half-year 
will be at the rate of 24 per cent. per annum 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The report just 
published shows the following results for the past half-year com- 
pared with the second half of 1892:— 


r-—Second Half.—- Inc. or Dec. 


1893. 1892. in 1893. 

£ £ £ 
Total receipts.:...... ........ 1,042,428 ... 1,321,968 ... —279,540 
Working expenses . 659,414 ... 648,630 ... + 10,784 
383,014 ... 673,338 ... 290,324 
Debenture interest, &c. ... 204,445 ... 194,909 ... + 9,536 


299,860 





178,569 





478,429 ... 
Preference dividends......... 178,438 ... 393,418 ... --214,980 
Available for ordinary div... 1S)... $5,011 ... — 84,880 


The balance of £178,569 at the credit of net revenue account enables 
the payment of the dividends on the nine guaranteed and prefer. 
ence stocks ranking to and inclusive of the 4 per cent. preference 
stock. The 5 percent. preference 1872, and all subsequent issues, 
are thus defaulted upon. The report states that the directors 
deeply regret that the great injury sustained by the shareholders 
owing to the unprecedented dispute in the coal trade, extending over 
a period of 16 weeks, from July 31 to Nov. 20, has been of a magnitude 
never previously known in the history of railways, and has resulted 
in a loss of revenue which they were absolutely powerless to avert 
In common with all large coal-carrying companies, this company 
has suffered by the entire suspension of the coal trade throughout 
the whole of the South Yorkshire, Lancashire, Cheshire, Derbyshire, 
Nottinghamshire, and North Wales districts, and the serious 
stoppage consequently brought about in the manufacture of iron and 
steel, causing a general interference with all trades in the country, 
and resulting also ina large diminution in the passenger traftic 
receipts. Notwithstanding the retrenchments effected by the 
directors in the working of the railway by the stoppage of works, 
discontinuance of trains, and the exercise of every possibleeconomy, 
the amount thus saved has been more than absorbed by the largely- 
increased price paid for coal, which the company has had to obtain 
from other districts, as well as from foreign countries, and by the 
heavy augmentations of rates and taxes arising from increased 
demands on the company, alike with other property holders, in the 
districts injuriously affected. It must, of course, be borne in mind 
that the exceptional loss incurred during the past six months does 
not, severe as it is, permanently affect the stability or earning power 
of the railway; and, whilst deploring the enormousinjury inflicted 
upon the company, the directors hope that such a serious suspension 
of work will not again occur, but that, either by means of the sug- 
gested board of conciliation, or some other mode of dealing with 
the wages question, amethod may be found by which a similar 
national disaster will be prevented, and they confidently anticipate, 
now that work has been fully resumed, an improvement in the trade 














of the country. 

| SOUTH-EASTERN.—The report just issued shows the following 
results for the second half of 1893 :— 

Inc. or Dec, 
; 1893. 1892. in 1893. 

: £ & £ 

' Total receipts ............ 1,270,838 1,306,503 — 35,665 

, Working expenses......... 643,065 637,777 + 5,288 

: 627,773 668,726 -- 40,953 
Interest, rents, &c. ..... - 203,142 201,160 + 1,982 

‘ 424,631 ... 467,566 ... — 42,935 

5 Preference dividends ... 162,645 ... 157,414 ... + 65,231 

i Available for ord. div.... 261,986 310,152 — 48,166 


The sum available will afford a dividend at the rate of £5 5s per 
cent. per annum on the ordinary stock, leaving a balance of £1,374 
to be carried forward. Upon the preferred ordinary stock a dividend 
can be paid of £3 15s per cent. for the half-year, which, with the 
interim paymentjof £258 percent. paid for the previous half-year, 
brings up the amount for the year to the full dividend of £6 per cent. 
A dividend upon the deferred ordinary stock for the year 1893can then 
be paid at the rate of £1 1Us per cent. The report states that the 
decline in revenue is due principally to the colliery strikes, general 
dulness of trade, and the severe agricultural depression. The 
reduction in ordinary expenditure, particularly in tire cost of coal, 
has unfortunately been neutralised by two heavy compensation 
cases, increased assessments to parochial rates, a rise in the price of 
provender, and by the additional expense incurred in the revision 
of trafiic accounts in connection with the Railway and Canal Traffic 
Act, 1888. The directors add that they are in communication with 
the Brighton board in reference to their application to Parliament 
relating to duplication of the line from Reigate to Croydon, and 
they hope to be able to agree upon provisions which will sufficiently 
protect this company’s interests. In reference to the enlargement 
of the Continental agreement, the board regret that some misunder- 
standing with the Chatham board: has arisen, and trust that the 
Chatham board may, upon -further consideration, recognise the 
principle of theintervention of an arbitrator, and thus enable the 
two companies to put an end tothe rivalry and competition which 
are the source of so much loss and injury: to both. 


BANKING COMPANIES. 


CARLISLE, CITY, AND DISTRICT.—The directors have declared -a 
dividend of 8 per cont. for the half-year ending 3lst December 
last, carrying forward £1,487. Added to the 7 per cent. paid last 
July, this will make a total dividend of 15 per cent. for the year. 

CITY.—-The directors speak with great regret of the retirement of 
Mr A. G. Kennedy from the board on account of ill-health. The 
balance-sheet suows—Capital, £1,000,000 ; reserve fund, £500,000 ; 
current accounts and depo-its, £5,916,.865; acceptances, £1,965,514 ; 
and investments, £920,885. Cash in hand and at call, £1,458,643 ; 
bills discounted, £1,415,858 ; and loans and advances, £3,530,534. 

CITY OF SYDNEY.—The bank transmits by telegraph the following 
results of its half-year’s operation, viz. : Dividend at the rate of 6 
per cent. per annum, £10,400 ; carried forward io yext half-year, 
£8,170 

CONSOLIDATED,—The reserve fund now amounts to £262,000, A 
branch has recently been opened at Kuot Mill, No. 307, Deansgate, 
Manchester. The balance-sheet shows.that the amount due on 
current, deposit, and other accounts was £3,132,561, against 
£3,422,565. The investinents in Consols and other Government 
stocks amount to £305,968, the same as last year; cash in hand and 
at the Bank of England to £510,468, against £567,418; money at 
call and short notice to £348,000, against £616,500; and bills 
discounted, loans, and other securities to: £2,886,202, against 
£2,846,282. 

IPSWICH BANK —The following is the balance-sheet at Decem- 
ber 31 last :—Liabilities—Partners’ capital, £102,500; balances 
and reserve, £22,228; current and deposit accounts, £627,230; 
notes iu circulation, £13,355; drafts, &ce., on London agents out- 
standing, £6,050. Assets—Cash on hand, at London agents, and 
short notice, £104,827 ; investments (including Consols, £107,010), 
£269,017: bank premises, £44,385; bills discounted, loans and 
other advances to customers, £353,104-—£771,363. 

LAMBTON AND CO. (NEWUASTLE-ON-TYNE).—The balance-sheet at 
31st December, 1893, is as follows: Liabilities—Current, deposit 
and other accounts, £3,067,104; acceptances, £15,344; partners’ 
capital, reserve, and current accounts, £702,123—£3,734 571. 
Assets—Investments (including Government securities, £500,000), 
£1,556,182; cash on hand and at call, £625,307; advances to 
customers and bills discounted, £1,521,075; acceptances for 
customers against security, per contra, £15,344; freehold bank 
premises, head office and branches, £66,663 -£3,784,571. 

LONDON AND COUNTY.—The directors, after making provision for 
bad and doubtful debts, and writing £20,000 off premises account, 
recommend a dividend of 10 per cent. for the half-year ended 
December 31, together with a bonus of 1 percent., leaving a balance 
of £69,148 to be carried forward. The dividend declared a yoar ago 
was at the same rate, with £61,685 carried forward. 


LONDON JOINT-STOCK.—The balance-sheet shows that the amount 
due on current accounts, deposit receipts, circular notes, &/, was 
£13,212,909, against £11,041,260, and the acceptances £1,301 ,557, 
against £1,216,937. Government stock, valued in accordance with 
the resolution passed by the general meeting of shareholder#,"6n 
January 19, 1865—viz., £2,000,000 Consols, taken at 90—-is valued 
at £1,800,000, against a similar sum; other British Government 
securities are valued at £553,183, against £1,033,251; Indian and 
Colonial Government securities at £1,048,394, against £1,249,726; 
cash in hand and at the Bank of England; £2,013,606, against 
£1,898,939 ; bills discounted, loans, and other’ securities, money at 
call included, £10,347,733, against £7,938,721. ee 

LONDON AND WESTMINSTER.—The balance-sheet shows :—Current 
accounts and deposits, £26,486,682, against £24,675,630; and 
acceptances for £248,389, against £272,446. The cash in hand and 
at Bank of England was £1,417,066, against £3,952,6:8 ; money at 
cal] and short notice, £4,731,820, against £4,889,550; securities of 
the Imperial Government (of which £1,000,000 stock is. lodged for 
London County Council), £4,265,000, against £4,405,000; India 
Sterling debentures, £750,000, against a similar amount; and bills 
discounted, loans, and other securities, £17,024,566, against. 
£15,395,530. 

METROPOLITAN (OF ENGLAND AND WALES).—~The principal items 
of the balance-sheet are as follows—Current, deposit, and other, 
accounts, £5,857,959 ; paid up capital, £450,000; guarantee fund, 
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Appropriation. 
aint | Balance | or | Dividend. Cosaien 
y | Period | from Net Fo 0 
5 ' | 1 Name of Bank. Covered. Last | Profit. —— | Per Cent. per Annum. Reserve,| Balance 
2 148) i Account. ic i o* ——-————| Absorb-| Depre- |Forward, 
; se } a Interim | Final Making! ing. | ciation, 
i \ re | ‘eel * |for Year. &e. 
\ i = i I I ae enlace lan capi 
fi i ie] vate £ 
tae i ITE in. ccecesinsaoevsteversinnnanes Half-Year 6,417 114 = 
a Ha} | Bradford Commercial ................e00.+00 Year 4,353 ll 1 
i | ai | | ee Year 7,546 134 }24 
| if l\ J Bucks and Oxon Union .............0..000 Year 1,212 25 20 
2 u i ai. 4} Carlisle and Cumberland ....................: Year 1,167 16 16 
th: ee ie STII <icensemnisielnivestindionn sintibccehanindueatagian Half-Year | 10,979 10 ns 
a ial INI -crihctsecincsesiinconiesirtvonnronod Half-Year | 5,592 | 9 sa 
| ,/ i i 4) County of Stafford ....2...........cecceeremmere Year 18] 124 124 
ae ths FB} QCeaveR ...............scccrcoevccsccseesoosseteesees Half-Year 6,995 | 15 | = 
1h) Bee 4] Glamorganshire ................:sccceeseeeeeeees Half-Year ve | sie 
| mid 4) Halifax Joint-Stock ............+s0.sesseceeees Year 2,493 | 124 11} 
‘oie i a AE UIOEEL tndi las cceskbucksnessmoienbeaieneee Year 434 | 12 1] 
Peue tea, 4| London and Westminster .................. Half-Year | 61,753 12 12 
aie ti London Joint-Stock .......+0s.ssccsssseseeees Half-year | 11,658 | 10 ‘9 
oon ih wl Metropolitan (of England and Wales) ...| Year 2,563 | 2 18 
| he 1h ee PE Te: Half year 14,075 9 2 
ae || Nottingham and Nottinghamshire ...... Year 1,777 | 8 | 8 
Si id 4} Parr’s Banking and Co. and Alliance ...| Half-year | 33,858 iia | 19 | sve 
eh Bee | Provincial of Ireland  ............ccesssessees Half-year 7,532) 36,105 ~~ | 1 |... 
a iia West Riding Union ............ssssmece Year | | 30,843) 30813) “8 | 8 | °8 
Laue i q SEINE AEE crn en Half-year meee, “coyeest Sigil acs 1 BM 1 fees 
et | i ————————————— 


£450,000 ; cash in hand and at the Bank of England, £628,521; 
cash at call and at notice, £224,345. Investments: British Govern- 
ment securities, £388,020; Colonial Government securities, 
Corporation stock, and Debenture bonds, £208,947. Bills of 
exchange, £1,094,981; due to the bank on current and other 
accounts, £3,922,489 ; goodwill account, National Bank of Wales, 
£115,000, less amount now written off, £12,000—£103,000. 

NATIONAL.—The balance-sheet made up on Saturday, December 
30, 1393, shows thab the deposits and current accounts were 
£9,680,052, against £9,908,986; the acceptances to bankers’ drafts 
and on security, £135,740, against £110,700; the gold and silver 
coin at Irish branches, £865,966, against £730,517; the cash on 
hand and at the Bank of England, £664,874, against £736,262 ; the 
investments, £1,670,694, against £1,930,522; advances on securities 
at call.and at short notice, £1,526,302, against £1,868,879 ; advances 
on sectirities at sundry dates and current accounts, £3,914,829, 
against £3,813,427 ; and bills discounted, £3,759,033, against 
£3,554,572. 

NORTH-EASTERY.—The directors recommend a dividend of 5s 3d 
per share for the past half-year, tax free, being at the rate of £8 15s 

r cent. per annum, and to add £1,000 to the reserve fund, carrying 
orward £1,615. 

PARRS AND ALLIANCE. —A sub-branch has been opened at Wood- 
ford, Essex. The balance-sheet shows a liability on current 
accounts, deposit accounts, deposit receipts, and circular notes of 
£10,262,682, against £10,797,171 ; drafts current (payable within 21 
days), customers’ acceptances advised, &c., for £93,645, against 
£32,314; and acceptances for £2,145,0J3, against £1,483,453. The 
cash on hand and at Bank of England is stated at £1,772,591, 
against £1,508,495; money at call and short notice, £1,951,039, 
against £1,674,914 ; £625,000 Consols at 90 at £562,500, against a 
similarsum ; English railway debenture and other first-class stocks 
at £652,180, against £839,057; bills discounted at £1,334,393, 
against £1,484,537 ; and loans and advances at £6,002,611, against 
£6,779,049. 

PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND CO.—The balance- 
sheet, dated December 31, 1893, is a3 follows :—Liabilities—Capital 
paid up, £407,904; reserve, £203,100; current and deposit accounts, 
£3,699,495; liabilities on acceptances and guarantees, £147,760; 
sundry liahilities, rebate on bills, and other accounts, £35,215; 
total, £4,543,474. Assets—Cash in hand and at Bank of England, 
&c., £552,048 ; cash at call and short notice, £293,700; by invest- 
ments (including Consols and other Imperial Government securities, 
£470,970), Indian and Colonial Government securities, Corporation 
stocks, British railway debenture and preference stocks, railway 
ordinary stocks and other securities, £927,331; bills discounted, 
£760,193; advances to customers, £1,758,823; liabilities of cus- 
tomers for acceptances and guarantees per contra, £147,760; bank 
premises, furniture, &c., £103,619; total, £4,543,474. 

WEST RIDING UNION.—The directors, with much regret, report 
the death of their colleague, Mr Joseph Vickerman. They have 
elected Mr Thomas Halliday to fill the vacancy. 

UNION OF AUSTRALIA.—The directors have resolved to declare a 
dividend of £1 per share, being at the rate of § per cent. per 
annum, leaving about £15,000 to be carried forward. 


ASSURANCE COMPANIES. 

BRITISH AND FOREIGN MARINE.—Out of the profits of the year of 
£131,170, added to £133,630 brought forward, amounting together 
to £264,800, the directors recommend a dividend for the half-year 
ended December 31, 1893, of 88 per share, with a bonus of 4s per 
-share, making with the interim dividend a distribution of 20s per 
4. share, or 25 per cent. for the year. The directors recommend that, 

after providing for income-tax, £50,000 be carried to reserve, raising 
that fund to £650,000, and that the balance of undivided profits, 
§| £147,143, be carried forward. 
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LONDON AND PROVINCIAL MARINE.—Thie directors have resolved to 
recommend a dividerd for the ha'f-year ended December 31, 1893, 
at the rate of 10 per cent. per annum, free of income-tax. 

MARITIME.—The report to December 30th states that the net 
premiums on risks taken during the currency of the year 1893, 
deducting re-insurances, returns, and agency charges, amount to 
£159,981 12s 1d, of which the sum of £95,142 represents premiums 
on risks run off, leaving £64,839 12s 1d for premiums on risks still 
outstanding. Therisks taken represent a liability of £21,734,448, of 
which £18,776,979, or 863 per cent , have run off or been re-insured, 
leaving £2,957,469, or 133 per cent., pending. The interest realised 
from the company’s investments amounts to £10,628. A decrease 
in their value of £1,155 has been carried to the d-vit of investment 
fluctuation account, From this account the directors have trans- 
ferred to profit and loss account the sum of £5,042, being profit on 
investments realised, and leaving £2),075 to the credit of investment 
fluctuation account. An interim dividend of 5 per cent. was 
declared on June 16th last, and the directors now recommend 4 
further dividend of 5 per cent., free of income-tax, payable on 
January 23rd, making a total distribution of 10 per cent. for the past 
year on the paid-up capital of the company. 


NEW YORE LIFE.—The London Office inform us they have 


received a cablegram a3 under (the sterling equivalents are given 
approximately in parallel column) :— 





U. S. Currency. Sterling. 
$ £ 

DE AIR en? ene 148,700,000 30,600,000 
Surplus, as certified by the Insurance 

department, over ......... ..c.cccseees 17,060,000 3,500,000 
ER Et ERE 33,909,000 6,975,000 
| ee 23,400,000 4,815,000 
Total insurance in force ............... 779,000,000 160,233,000 
Net gain of insurance in force over 

TT a ,000,000 18,518,000 


90,000, ts 
The expense ratio was lower than in 1892. It is added that they 


hope to receive a statement giving the precise figures in detail 
about a week hence. 


RELIANCE MARINE.—The annual report to December 31, 1893, 
states that the balance of 1892 underwriting account brought for- 
ward was £55,902 and the settlements made therefrom £35,858, 
leaving a balance of £20,044, which, added to the interest account 
of 1893 and the previous balance, makes £32,658. The directors 
have placed £15 000 to the credit of reserve fund, making that fund 
£100,000. An interim dividend of 2s per share was paid in July 
last, and the directors propose to pay a further dividend of 28 pet 
share, making 10 per cent. for the year, carrying forward £5,415. 
The net premiums taken for the year amounted to £103,652 and 
the claims settled to £34,418, leaving, after deducting expenses, & 
balance of £54,779. The liability on risks accepted was 
£24,229,377, of which £22,372,959, being 92°33 per cent., has 
terminated or been reinsured, leaving £1,856,418, or 7°67 per cent. 
outstanding, the premiums thereon being £31,647. The directors 


— adopted the provisions of the Forged Transfers Act, 1891 and 


8EA.—The report made up to December 31, 1893, shows that the 
premiums received during the year, less returns and reinsurance’ 
amount to £228,122, the claims settled on account of 1893 being 
£61,970. The. risks underwritten represent a liability of 
£27,095,284, of which £2,940,580 remained at risk on December 31, 
the net premiums on risk run off being £160,013, or 70 per cent. of 
the premiums received. The underwriting account for 1892 has 
been closed by transferring £16,009 to und-rwriting suspense 
account to meet unsettled claims, leaving, after payment of ex- 
asi & profit of £29,340. The interest earned during the year was | 

17,951, making a total profit of £47,292. The profit and loss | 
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account shows a credit balance of £86,895. The directors have | 
transferred £20,000 to the reserve fund, which has been increased | 


to £205,000. An interim dividend of 2a per share (tax-free) was 


paid on July 1. The directors now recommend a further dividend 


(tax-free) of 4s per share, making a total distribution for the year 


of 15 per cent. on the paid-up capital, carrying forward £56,805. 

STANDARD MARINE.—The directors recommend a dividend for the 
‘past year of 8s per share, tax free, being 10 per cent. per annum on 
the paid-up capital. 

MISCELLANEOUS COMPANIES. 

ANGLO - AMERICAN TELEGRAPH.—As already announced, the 
directors, in their report, propose further dividends of 13s 6d per 
cent. on the ordinary stock, and of £1 7s per cent. on the pre- 
ferred stock, making, with the previous payments, 
distributions of £2 11s per cent. and £5 2s per cent. respec- 
tively for the past year, leaving £844 undivided. 
stated that, ‘in view of the age of the company’s cables, and the 


necessity for assuring the efficiency of the service, the directors, after | 


much and anxious deliberation, have decided to lay a new cable 
from Ireland to Newfoundland in the coming summer.” A con- 
tract has been entered into with the Telegraph Construction and 
Maintenance Company for the manufacture and laying of 1,955 
miles of cable between Valentia, Ireland,and Heart's Content, New- 
foundland, for the sum of £450,000, which will be paid out of the 
renewal fund. 

BRYANT AND MAY.—The report for the year ending December 31 


shows that the net profits during that period, added to the balance | 


brought forward, after providing for directors’ remuneration, 


expenses of management, maintenance of premises, plant, and | 


machinery, and all other expenses, amounted to £70,097, The 
interim dividend at the rate of 7s 6d per share, paid July 31, 1893. 
absorbed £30,000, and the directors now recommend a dividend for 
the second six months at the rate of 8s 9d per share, leaving 
£5,097 to be carried forward 

FAIRFIELD SHIPBUILDING AND ENGINEERING. — The company 
have posted the warrants for the half-year’s dividend on their 6 per 
cent. preference shares, and for the half-year's interest on their 
43 per cent. debenture stock, due 15th inst. 

FOREIGN AND COLONIAL INVESTMENT TRUST.—The directors 
will recommend at the annual meeting to be held on the 26th inst. 
a dividend on the deferred stock at the rate of 6 per cent. per 
annum for the half-year ending January 30. £14,989 is placed to 
reserve, and £1,401 carried forward. 

FOSTER, PORTFR, AND C0.—The report for the past 12 months 
shows that the net profit was 17,045, making, with £20,714 brought 
forward, £37,760 available for dividend, out of which an interim 
dividend of 8s. 6d. per share was paid in July. It is now proposed 
to deciare a further dividend of 58s. 6d. per share, making a total 
distribution of just over 8 per cent. for the year, tax free. These 
dividends will absorb £17,000, and leave £20,760 to be carried 
forward. 

DIRECT UNITED STATES CABLE.—The report for six months ended 
December 31st shows that the half year’s revenue, after deducting 
outpayments, amounted to £41,051, as compared with £43,629. 
The working and other expenses, including income-tax, amounted 
to £19,059, leaving a net balance of £21,992, making. with £819 
brought forward, £22,811. For the corresponding period of 1892 the 
working expenses and other payments amounted to £18 9582. 
Interim dividends of 3s 6d per share for the quarter ended Septem- 
ber 30, 1893 (paid October 24, 1893), and of 3s per share for the 
quarter ended December 31, 1893 (payable January 24, 1894), have 
been declared, and the balance of £3,080 has been carried forward. 

HARROD’S SIORES.—The directors recommend a dividend of 
9 per cent. on the ordinary shares for the last si< months 
ending December 31, 1893, which, together with the interim 
dividend of 4 per cent. paid in August last, will make 13 per cent. 
for the year, free of income-tax, and a dividend of £5 5s per share 
upon the founders’ shares, carrying forward £2,642. 

JARVIS-CONKLIN MORTGAGE TRUST.—The receivers state that in 
response to numerous requests, it has been decided to extend the 
time allowed for receiving assents to the plan of reorganisation of 
the Jarvis-Conklin Mortgage Trust Company to February 15, in 
order to give those clients who have not yet signed and sent in 
their agreements the opportunity of more fully considering the 
merits of the plan. They add that sufficient assents have already 
been received to insure that the reorganisation will be carried 
through, but it is their desire to get assents as nearly unanimous as 
possible. 


LAW DEBENTURE CORPORATION.—The report for the year 1893 
states that the available balance of profit is £15,243. A dividend 
on the preference shares was paid in August, 1893, amounting to 
£699 ; the dividend on the preference shares accrued to December 
31, 1893, is £1,816; leaving a balance available tor dividend on the 
ordinary shares of £12,727. Of the sum of £6,000 carried forward last 
£391 has been paid for income-tax for the year 1892, and the 

alance, £5,609, has been invested in £5,698 27 per cent. Consols, The 
directors propose to raise £2,209 by the sale of part of the Consols, 
and to add this amount to the above-mentioned balance of £12,728, 
making a total of £15,037, which it is proposed to appropriate as 
follows :—(1) In payment of a dividend at the rate of 5 per cent. per 
annum, less income-tax, on 150,000 ordinary shares. £14,562; (2) 
in carrying forward, subject to income-iax, £474. There will then 
remain, invested in Consols, the sum of £3,300, part of the undis- 
tributed profits of 1892. No interest is in arrear on any of the loans 
made by the corporation. The only interest and dividends in 
arrear are those on investments the aggregate value of which is 
£2,695. The corporation has given no guarantees, and its only 
liability on investments is a contingent one of £56. The directors are 
satisfied that the corporation’s assets are of the value at which they 
stand in the balance-sheet. 


It is further | 


NETHERLANDS INDIA SUMATRA TOBACCO.—The profit and loss 


account shows a loss on the 1891 crop of £30,318. In their report 
the directors state that the 1892 crop shows a profit more than 
sufficient to pay the 10 per cent. dividend on the preference capital, 
and the 1893 crop is expected to yie'd a substantial sum. The 
directors have decided to resume planting for this year on the com- 
pany’s sole account. 

NORTHERN BREWERIES CORPORATION.—The directors recommend 
a dividend for the year ended December 31 at the rate of 8 per cent. 


ae 


| per annum. 


total | 





ES Se Ye 


Shennan. 6 a 


OMNIUM INVESTMENT.— At the annual general meeting, in moving 
the adoption of the report, the chairman stated, in referring to the 
accounts, that they had had to take £10,298 from the reserve fund 
this year, and in the previous year they also took from this fund 
£15,573, making together £25,871, which it had been necessary to 
provide in order to cover permanent losses. The balance for 
appropriation was £11,943, compared with £13,605. The dividend 
on the preferred stock required £10,920, and the balance of £1,022 
was not sufficient to pay any dividend on the deferred stock. 

PEEL RIVER LAND AND MINERAL.—The report for the year ended 
June 30, 1893, shows that the net revenue was £27,371, making with 
the balance brought forward a total of £29,519, less the interim 
dividend of 2 per cent. The directors now recommend a further 
dividend at the rate of 24 per cent, tax free, making with the 
interim dividend paid in July last, 44 per cent. for the year, payable 
on the 23rd inst., leaving £2,519 to be carried forward. 

ST JAMES’S AND PALL MALL ELECTRIC LIGHT.—The directors 
recommend a dividend at the rate of 44 per cent. per annum on 
ordinary shares for the year ending December 31, 1893 


MINING COMPANIES. 

DE BEERS CONSOLIDATED MINES —The report for the twelve months 
ended June 30, 1893, states that the balance carried forward for the 
year ending June 30, after providing for the payment of the usual 
dividend, was £782,407. During the twelve months the diamonds 
produced realised £3,239,389. The total expenditure amounted to 
£1,695,293, leaving a profit of £1,544,095. The reserve fund 
invested in English Consols, which on June 30, 1892, stood at 
£621,128, had been increased during the year by the addition of the 
accrued interest to £669,853. The second drawing on account of 
the first mortgage debentures took place during the current year, 
and provision made for the third drawing, payable on August 1, 
1893, as also for the first drawing on account of the Bultfontein 
obligations on October 1, 1893, amounted altogether to £212,800, 





Ghe Commercial Dimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
The mild, spring-like weather has been favorable for feld work, 
and although at this early period the work is not urgent, there is 
always an incentive to keep as forward as possible with it, as a pre- 
caution against hindrances that in the uncertainty of the weather 
in this country may at any time arise. Accordingly, field-work 





goes on. For the growing crops it is also favourable, and calcu- 
lated to accelerate progress. On the score of safety, how- 
ever, anything like rapid progress is not so desirable, 


According to reports generally, grass, and grain, and roots, are 
doing well, and although at this early period the position must not 
be reckoned upon too much, yet so far as it goes it is encourag- 
ing. The etfect upon the trade is seen in the subdued tone, 
slackness of demand, and weaker tendency of prices observ- 
able throughout most of the leading markets of the King- 
dom. No change is made in the official average price of 
wheat, but on some of the leading provincial markets 
an occasional reduction of 6d per quarter has been conceded to 
effect sales. Flour also has tended in favour of the buyer. The 
floating and forward shipment business in wheat has been upon 4 
moderate scale, but sellers have not offered supplies at all largely, 
and current rates have, as arule, been steadily upheld. The principal 
transactions have included several cargoes Australian, arrived and off 
coast, at 27s 9d net. Californian cargoes also changed hands 
to a fair extent arrived, and off-coast at 27s 6d net, and 278 74d, 
and to-day at 27s 9d to 28s. Walla Walla earlier in the week was 
done, off-coast at 26s 3d net, and for January-February shipment, 
at 25s 9d. Russian parcels have been done at 25s 3d for Odessa 
Nicolaieff, Feruary-March shipment. South American wheats 
have sold steadily, but notlargely. La Plata, April-June shipment, 
at 23s 9d. Rosario, off-coast, at 24s 9d, and same position, 
for Continent, at 243 10d. Not much done in American 
wheats. Hard Manitoba, on passage, sold 26s 104d, and for Feb- 
ruary-March shipment, at 263 9d. Hard Duluth afloat sold at 
25s 74d, and to-day arrived was done at 27s. Indian wheats quiet, 
White Kurrachee soid, February-March, at 233 6d, contract aize, 
on the spot, was firm in the early part of the week, with a fair 
amount of business, but closed quieter, although without material 
change in value. A moderate business has been done for arrival, 
including Danubian, April-May and June-July dispatch, 19s, and 
for old crop, prompt shipment, 19s 6d was refused, and February- 
March done at 193 94. For new Danubian, prompt despatch, 
19s 74d was said to-day to be obtainable. Bulgarian afloat has sold 
at 19s 9d, and on passage at 20s 3d; Odessa, prompt and 
on passage, 19s 6d; Galatz-Foxanian Rachova, for shipment 
by vessel due out early February, sold 2ts. American parcels 
January-February sold at 17s 9d; on passage, at 183 to 188 6d; 
February-March, at 183 3d. Barley has been quiet, bat firm to 
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rather dearer on the spot, and also for arrival. In the latter 
position, Azoff, Crimean, Novorossisk sold at 14s for January- 
February shipment, and Odessa, Black Sea, similar despatch, at 
13s 9d, and to-day, Novorossisk, near arrival, made 14s 3d. Beans 
and peas have ruled quiet, and without much variation. Oats, on 
the spot, have met a quiet demand, and, with moderate arrivals, 
prices have remained steady. 


The following table estimates the home consumption of wheat | 


























during the harvest year 1893-4, contrasted with 1892-3, 1891-2 | 
and 1890-91 :— ' 
caine es ts é = —$$$—___—_____——_ 
| 193-4. | 1892-3. 1891-2. | 1890-1. 
" ewts ewts | cwts. | ewts 
Importe— Wheat (20 weeks toJan.6) 25,205.09) 27,023,600) 22,756,490) 25,246,000 
Flour e ve 7,878,700} 8,750,400, 6,783,790) 6,196,100 
 eerewernaneers ee ee ee — 
33,084,500) 35,774,000, 39,540,100) 31,442,100 
Add week ending Jau. 13 —Wheat....) 1,007,306) 899,900: 93,090, 411,000 
FIOUE ...ssscsee ese cesseresesesesserereees] 264700} — 403,200] 267,600 249,700 
Total importe, 21 weeks . 34,356,500) 36,987,100) 40,700,600 22,202,800 
Less exporte—Wheat ......... oe echi 146,500, 365,600) 152,000! 86,000 
DUNNE atta ckeasscsscssncpaistoteneecthelessns 68,700; 116,700, 104,000) 54,000 
WINE oot ones 34,141,300) 36,504,800. 40,444,600) 31,962,200 | 
Add to this the estimated eales of } | 
home-grown wheat ......00...cceese--0e 21,542,200, 14,867,330 15,921,090 18,337,005 








Twenty-one weeks’ home supplies... ...... 45,683,500 51,372,100 56,265,6 x 50,299,800 








Average price of English whest, per s d s d Se, ee es 
FURTUOL covecccosscseseccsccvcvecceces eveceese |} @ 4 | 2% 4 35 6 | 32 9 
BETMNE coitiinunicnuabamacaal es” | 6 1 cs. 2 ag 





bushels. | bushels, bushels | bushels 
“Visible supply’ in U.S. centres bush. 80,434,006 $2.041,0iM¥ $4,989,100, 25,155,000 
__ Do do = incwts.. 43,089,000) 43,950,000. 24,106,000 13,476,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 13, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QUANTITIES 5Oun, | 


 AVERAGH PRiCeE. 
| Wheat. 



































Barley. Oats. | Wheat. Barley. | Oats. 
1894. | qrs bsh qrs bsh'  qrs bsh; 8 d sda; sd 
Jan. 23...! 48,655 4 78.336 2 14.293 3: % 4 910 | 18 0 
6...) 25,631 3) 62,2923 1) 8737 4 26 4 2810) #17 8 

1893. | | 
Dec., 30...; 31,918 5| 72,183 2) 9,468 2 26 6 o 2 | au 
23...; 49,079 3 | 165,042 7 14,295 3 26 «6 29 0 18 0 
16...) 54,311 2 | 118,992 0) 15,339 4 269 ' 2810 18 3 
9...) 53,355 7 { 145096 7! 17,711 5 69; 291 18 4 

ae } ' | 
DOU. .... £7,602 1) 144,633 6 | 17,972 5 26 4 23 6 | 1611 
DROP. veces: | 64,993 3 146,475 2) 18,675 6 35 6 29 3 20 7 
SOc 97,963 5 | 138859 1! 38,724 7 $2 9 28 6 17 9 
1890.. 79,693 © | 138,077 0; 16,669 6 20 2 $2 3 1s 4 

THE IRON AND COAL TRAD3#S. 

The pig-iron trade gives rather more promising reports, 


Glasgow warrants have been fairly steady; the business trans- 
acted has not been extensive in quantity, but the price is 
maintained, and is higher than last Friday’s quotations. 
To-night (Friday) the latest prices quoted are as follows:— 
43s lad cash, 43s 34d one month, buyers; sellers 4d more. 
The stocks in CGonnal’s Stores at Glasgow are 319,532 tons, 
and at Middlesboro’, 103,266 tons. In nearly all departments 
of the finished iron and steel trades the improvement recently 
noticed is maintained, and prospects are promising. Scotch ship- 
builders have booked good orders, and the forthcoming naval 
prcposals of the Government are expected to vitalise this industry, 
and to assist in the recovery of the iron and steel trades generally. 
Quotations are as follows :—Iron ship-plates, £4 17s 6d to £35; steel 
ship-plates, £5 ’s 6d; iron angles, £4 15s; common iron bars, 
£4 17s 6d; best bars, £5 7s 6d; best best bars, £6 7s 6d; all less 24 

rcent. f.0.t. Steel rails are £3 15s net. The Iron and Steel Trades 

eview writes on the foreign iron trade :—‘‘ The French iron trade 
isstill very quiet, but prices are firmly maintained. The coal trade, on 
the other hand, is exceedingly active. The Belgian iron trade is also 
exceedingly quict, and a slight contraction is noticeable in the coal 
trade. The German iron industry is dull, and prices are easier ; 
the coal trade, however, is brisk. The American iron trade continues 
very flat.” 

Our Cardiff correspondent writes:—During the past week the 
shipments at the port of Cardiff have improved considerably, and 
all the docks are very busy. Prices remain at about 14s to 14s 6d, 
and are distinctly firmer than they were a week ago. Homeward 
are much better, and outward freights are steady. 

Our Middlesbro’ correspondent, under date January 18, reports 
as follows:—Pig-iron has been very — with few transactions 
reported. Shipments continne good for the season of the year. 
Connal’s warrant store shows an increase of 4,700 tons this month 
to date. Middlesbro’ pig iron, No. 3, 35s 3d; No. 4, 348 9d; Bes- 
semer hematite, 44s, sellers, f.o.b, here. 








THE COTTON TRADE. 


LIVERPOOL, January 18. 
The cotton market has been rather quieter throughout the week, 





but a fair business has been done, and quotations are generally 
resumed, In Sea Island a fair business has been done; quotations 
are without change. In American a fair business has been done, 
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and, after some slight fluctuations, last week’s quotations are 
resumed. In Brazilian a good business has been done, at steady’ 
rates, Egyptian has been in moderate demand ; prices are without: 
change. Peruvian has been in moderate request, and freely met 
at the quotations. 
are nominal. In East Indian a fair business has been done, at’ 
id per lb advance in Broach, and a decline of ggd per lb in the! 
lower grades of Scinde and Bengal. } 

‘* Futures.”” — The market has been quieter, with rather a droop; 





African has been inquired for, but quotations’ 


ing tendency, and the closing values show a decline of 4-64d to 5-644, 
per lb from last Thursday’s Circular rates. The closing values are} 
—Delivery :—American, any port, l.m.c., Jan., 4 18-64d ; Jan.-Feb., ; 
4 18-644; Feb.-March, 4 19-64d ; March-April, 4 20-64d to 4 21-644 ;° 
April-May, 4 22-64d; May-June, 4 24-64d; June-July, 4 25-64d to 
426-64d; July-Aug., 4 27-64d ; Aug -Sept., 4 28-64d to 4 29-64d; : 
Sept.-Oct , 4 27-64d to 4-28.64 per lb. The following transactions have 
taken place in Egyptian and Kast Indian— Delivery : Egyptian f.g.f., 
Jan., 4 3-32d; March, 5 5-32d, 5d per lb. Shipment: East India, 
Tinnivelly, f.g.f., Dec.-Jan., c.i.f., 3 29-32d per lb. 
Feb., c.i.f., 3¢gd per lb. 


Bengal, f.g. Jan.- ' 


The amount of cotton forwarded this week is 80,289 bales, and. 


actually exported 6,450 bales. The increase of stock this week is: 
93,390 bales. 


The sales amount to 67,030 bales, of which 9,120 


| 


are on speculation, and 1,369 declared for export. 


PRICES CURRENT. 


| 
| 
| 
| 
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In speculation there is an increase of 10,180 bales. 


The imports this week have amounted to 180,129 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 335,000 bales, against 130,000 
bales at the corresponding period last year, 





MANCHESTER, January 18. 


Cotton, after various fluctuations, remains unchanged on the 
week, Silver and exchange have also undergone little variation. 
Since our last report orders have not come forward as freely 8s 
hitherto, and it would appear, in view of the continued heavy 
receipts of cotton at the American ports, buyers are rather losing 


confidence in the maintenance of present prices of cloth. At per 4 : 


rate, the demand for India has distinctly lessened, and, althou; 
shirtings and dhooties have sold for Calcutta, and some of the’ 


wider makes for Madras, as well as a moderate miscellaneous trade | 
in bleaching jacconets, prints, and various fancy goods for Bou bs 


and Kurrachee, altogether the transactions will not have reach 


and better 


an important amount. Prices, however, show no sensible decline, |} 
and existing engagements are sufficiently large to enable makers'} 
to withstand any tendency to a reduction. 
vious buying has somewhat improved the position, and a 
rices stocks have been lifted. Co ; 
rmer appearance, and now require higher prices both for common 
grades of shirtings. This upward movement, however, 

does not meet with a ready response, and only where previous” 


nsequently, makers have assumed & 
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terms have been agreeable has any weight of business gone 
through. Fer home and the minor foreign outlets very little pro- 
gress has been accomplished, nothing of a speculative character 
being observed, and buyers, though freely placing orders as wants 
arise, these requirements are not often important. Yarns have 
varied, and it is difficult to describe the market in detail. It is 
quite evident that the production is much in excess of ordinary 
requirements, and stocks are becoming inconveniently large. 
Export bundles continue dull, and neither for the Continent nor 
the East is there anything approaching an average inquiry. Manu- 
facturing counts occupy a similar position, and, although quota- 
tions are nominally unchanged on the week, spinners are in some 
cases anxious sellers, and frequently tenders at gd per lb below 
ruling figures have seldom been allowed to pass by. No alteration 
in Bolton counts or twofolds, but trading has been difficult to 
arrange in both departments. 


(I.) Comparative Statoment of the Cotton Trade. 


Price | Previous Weekg in 1893-4. 


Price Price Price, Price, Price, 
Jan, Jan. Dec. Dec. 


ny 


Raw Coiton—Upland middiing......perlb 
oo Ditto, good middling 
-_ Pernambuco fair os 
_ Ditto, good fair ..... sessess 
Yarns—No0.40 Mule-twist fair, 2nd quality 
- No.3 Water-twist ditto 
28-in, 66 reed, Printer, 29 yds, 4 Ibe 2 oza 
27-in, 72 reed, ditto, 5 lhs 2 ozs 
$9-in, 60 reed, Gold End Siiriings, 874 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs 
39-in, 44 reed, Red End Long Cloth, 86 
yards,9lts 
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(II.) Comparison with Previous Years. 


| Prices} 
. Jan, 


Corresponding Week in 


1892. | 1891 


Raw Cotton—Upland, middiing...per ib 
_ Ditto, good middiing ...... | 
—_ Pernambuco fair .........00. | 
— Ditto, good fair 
Yarns—No.49 Mule-twist,fair,2nd quality 
— No 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs, 
27-in, 72 reed, ditto, 5 lbs 2 ozs: 4 
82 in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibe 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 
40-in, 72 reed, ditto, ditto, 9 lbs 5 oza... | 
89-in, 44 reed, Red End Long Cloth, 36, 
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THE WOOL TRADE. 


The New Zealand Loan and Mercantile Agency Company 
(Limited) have to-day received a telegram bearing this date from 
their branch at Christchurch respecting the New Zealand wool 
sales, as follows :—‘ Since the date of our last telegram published 
on 4th inst the market is unchanged. Total sales, 45,000 bales, out 
of 52,000 bales offered.” 

Trade in English wool has not been affected by opening of London 
sales, 

Prices are very firm, with principal inquiries for bright and deep 
wools, 

Our Bradford correspondent, writing on Thureday, says :—The 
new year has, so far from bringing any improvement, only shown a 
tendency to increased quietness. The speculative movement in 
wool has apparently exhausted itself so far as this market is con- 
cerned. It is true that the sales in London have been marked by 
a fairly confident tone, but it is doubtful whether it can be main. 
tained to the end of the series, which is, however, a short one. The 
consumption is falling off, and neither spinners nor manufacturers 
can get orders upon the basis of to-day’s wool prices. There is a 
strong hope that America may come to our relief, but it remains to 
be seen whether those whohave bought wool in the expectation of 
&® boom—which may never come off—will care to hold it indefi- 
nitely. Spinners find business very hard to do. Wool is dearer, but 
they are obliged to accept old prices or let orders go by. In the 
piece trade prospects are very gloomy. 

Messrs Buxton, Ronald and Co.’s colonial wool report, dated 
January 16, is as follows:—The first series of colonial wool 
auctions for this year began to-day, with three catalogues comprising 
10,566 bales, of which 591 bates only from South Africa. The 
assortment of Australian descriptions was about an average in 
character. There was a large attendance of buyers, and with a fair 
amount of spirit, prices for all classes of Australasian merino opened 
on a par with December auction currency. South African wool, 
catalogued on a very meagre scale, realised all round about last 
series rates, prices, however, being a little irregular. Orossbreds 
met with inquiry at firm rates. The list of arrivals, which 
closed to-day at 4 p.m., has been so considerably a ented during 
the past week as to necessitate a re-committal of the programme, 
which will be revised on the 18th instant. The net available 
quantity of about 270,500 bales is comprised as follows :— 
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. 23 ...Du Croz, Doxas, and Co ; 
f f f 5 Thomas and Cook ...............1 0. 
Se ee 24 ,..Buxton, Ronald and Co .......2 ... 
& .. Jacomb, Son and Co... .........3 ... 
C. Balme and Co. $ 
26 ...H. Schwartze and Co, 2 
H. Irwell and Co 
...Willans and Overbury .........4 
! ; H. P. Hughes and Sons ..,...2 ... 
| 1899, 1891. 18: 39 ...Jotin Hoare and Co. ., .....6.2 .. 12 
$00, | 1889 Du Croz, Doxat and Co, : 
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} 
For- | 

New | warded! Old | Net Cata- 
| Stock, | Avail- | logued 
| able. | To-day. 
Bales. | Bales. | Bales. 
5,000 59,300 291 
5,100 $4,200! 5,883 
2200 51,300! ‘1,476 
1,000 20,400) 1,297 
4,100 44 
200) 52 
26,800 922 


Arrivals! Else- 
where. | 


Bales, 
$6,795 
87,066 
49,140 


Bales. 
32,500 
8,000, 


Victorian 

New South Wales 

Queensland 

South Australian 27,415 

West Australian 4,079 

Tasmanian 75 
24,713 


8,000 
- “ay 


"600! 2,600. 


49,000 
39,000 


16,006, 246,300) 


6,500 


279,288 
56,748 


Australasian 
South African .... 


9,965 


1 anna me cael ane 

Total 336,031) §8,000 22.560) 270,500, 10,556 
The following is a list of the London Colonial wool sales which 

commenced on January 16, being the first series this year :— 

Sale --Number of Bales sola~, 

Date, ToHome To Foreign 


Sale Pmpt. 
Jan. Buyers, 


Selling Brokers, No. Jan. 
30; ©; Benlene arn (Gg ose ctx'sicenrecd we OE 
Jacomb, Son and Co. ............ De 
Du Croz, Doxat and Co. 

...Buxton, Ronald and Co. ,..... 
H. Schwartgze and Co. 


Total. 


.H, P. Hughes and Sons 

H. Irwell and Co. weuihe 
secO, Balrae aid OC sc. 05. eccccseceee’ 
.. Jacomb, Son and Co, ......... 
...Willans and Overbury ......... 

John Hoare and Co. 


H. Schwartze and Co. 


1 ...Jacomb, Son, and Co. 
...Buxton, Konald and Co, .. 
...H. Schwartze and Co, 

C. Balme and Co. 
...H. Irwell and Co. ...... 66 sees 
Du Croz, Doxat and Co. ...... 
> ...Willaos and Overbury ........¢ 
H. P. Hugh:s and Sons.........i 
.. John Hoare and Co. 
Buxton, Ronaid and Co. ...... 
...Jacomb, Son and Co. .......... : 
...U. Balme and Co. 


JUTE, FLAX, AND HEMP TRADE. 


The Jute market is firm, but not active. 
about 14,000 bales, including first marks for Hamburg, at £16 5s 


Sales for the week, 


to £16 7s 6d, December-February shipment. ‘To Dundee, same 
months, £16 5s. For London, RFU, £19; RB, £18 15s. Rejections, 
£14 5s. The quality of some of the raw Jute coming forward has been 
unsatisfactory. ‘To-day a moderate business done. Entries at 
Calcutta for the last fortnight, 150,000 bales. 

Jute goods have a firmer tendency, but the settlement of the 
American tariff question is awaited. Yarns are steady. Hessians 
do not vary much. 

Manila Hemp is stationary as regards prices, with a quiet tone. 
The few sales made include fair current, nearly due, at £22 5s, c., £, 
and i. terms; fair to good brown, February-March, at £17 10s to 
£18 10s; seconds, March-April, at £19, the latter for Liverpool. 
At public sales a few superior roping sold at £25 10s, c., f., and i, 
Some Mauritius sold at £17 10s to £19 10s; fine white, £24 10s 


per ton. Manila receipts last week, 10,000 bales, 


THE LEATHER TRADE 


The business in leather is getting into its more regular channels, 
but is still far from active. A moderate trade is being done at 
about late quotations. The stocks generally are ample for the 
requirements, with the exception of stout English butts and light 


calf skins, which continue scarce. 


COLONIAL AND FOREIGN MARKETS PRODUCE. 


For Report of this Day’s Markets, seo ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—Prices of Beet close rather higher. There is not much 


offering, and the consumption seems likely to increase with thesupply. 
The speculative business has been moderate in extent, and refiners 
do not at present buy freely. 
strong, at some recovery. Here Cane-grown is quiet, and $d decline 
accepted for Jaggery to arrive. There were not any sales made in 
Java cargoes up to yesterday. Crystallised Demerara continues in 


The American markets have been 
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demand. At Tuesday’s public sales, 10,885 bags sold at the recent 
decline, from 15s 6d to 18s; very fine, 18s 3d to 18s 6d; brown and 
low, 14s 9d to 15s 3d, besides a few parcels by private contract. In 
other kinds no change has transpired. The visible supply of Europe 
and the United States is not greatly in excess of last year. Refined 
does not present any change during the week. Some of the quota. 
tions for Foreign are partly nominal. 


Jaggery is again lower. 1,000 tons Cane sold, to arrive, at 8s 9d, 
London, landed terms, latterly, ior April-June shipment. 


Java.—There have not been any sales. 
the coast, quoted 
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Two cargoes, arrived off 


Beet Sugar.—A fair amount of business done at firmer rates. 
To-day the market is quiet. 838 per cent., 12s 6d; January to 
March, the same; May, 12s 74d, per cwt, fo.b. The last business 
in ready sugar was at 12s 8}d per cwt, c.f., andi. terms. 

Refined.—There has not been any special change in the market 
during the week, and the tone is now quiet. Yellow crystals sell at 
15s 3d to 16s. Stoved goods and granulated unchanged. Pieces 
have met a fair demand in the North. Here the market is rather 





quiet. Foreign goods inactive, at last week’s quotations. Russian 
} crystals, 14s 9d per cwt, c , f., and i. 
| RUM.— Importers have again accepted lower|prices. Reported 


sales, 600 puncheons Demerara, at 1s 04d to 1s 1d. 


cocoa.— With the new crops arriving the market is fairly well 
‘supplied. At Tuesday's public sales, 1,020 bags Trinidad, one-fourth 
part sold, at about previous rates. 2,060 bags Grenada went 6d to 
ls under, from 58s 6d to 63s; very low, 55s to 56s 6d. 399 bags 
other West India were chiefly bought in. Of Guayaquil, 851 pags 
were taken in; also 176 bags Venezuelan and 162 bags African. 
133 bags Samana part sold, at 60s 6d. There is more demand for 
Ceylon at lower rates. 452 bags chiefly found buyers, at 84s 6d to 
89s for good to fine, with one lot 91s, small and lean in proportion. 

COFFEE.—The market is fairly steady, and East India has sold 
well. In other kinds no material change has transpired. Brazil 
is firm, owing to the statistical position. The public sales have 
included more new crop East India than hitherto offered, viz., 
1,581 bags, which sold readily at full rates, including colory 
Coorg: medium, 99s to 101s 6d; bold, 103s 6d to 105s; Neilgherry, 
at 97s 6d to 103s; bold, 103s 6d to 109s 6d. 235 bags of last year’s 
import were bought in. 179 half-bales Mocha withdrawn. 169 
barrels Jamaica sold at 81s to 89s 6d for low to good ordinary bold; 
and 91s to 100s 6d for fine ordinary to middling. 4,050 bags Central 
American partly sold. Guayaquil, 81s to 85s 6d. Salvador, 87s to 
88s; Guatimala: fine colory, ]04s to 105s; Vera Paz, bold pale, 
88s 6d; grey, 95s 6d to 97s 6d. New Granada and Columbian 
grey, 90s to 94s ; ordinary and pale, 84s 6d to 88s; grey, 9Us to 94s; 
low middling to good, 94s 6d to 100s. 614 bags Costa Rica of last 
year’s import chiefly sold, at 100s to 101s 6d for middling to good 
colory; with one lot, mixed, 97s. 200 bags good Bahia, 


‘without reserve,” at 81s to 8ls 6d, landed terms. 802 bags Rio 
withdrawn. 
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Closing Prices at this Afternoon’s Call. 

Feb. Mar.-Ap. May-June July-Auy. Sep.-Nov. Dec. 

Rio Santos . 3/9 .. T6/9 .. 74/9 ... 73/6 70/6 
TEA.—At the beginning of the week the public sales went at 
irregular or easier rates, but afterwards the trade bought with 
more confidence, and prices rather hardened. The supply has 
again been large, the — of Indian catalogued amounting 
to 38,567 packages, and of Ceylon 17,595 packages, the bulk of 
which sold. Of the latter, common pekoe souchong sold at 5d to 
53d. Average price of the sale, 8}d. 1,494 packages Java 
sold steadily: pekoe, 5jd to 73d; souchong, 5d to 53d. Of 
China, the supply has amounted to 10,803 packages. Part of 
the congou was bought in. Some very low quotations accepted 
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Revenue Ist Half, 1893 ach pI Receipts for week ended Jan. 14 ne. Cost | E | Aggregate Rec'pts this Half-year egnte bes onl 
a igo | 82, o*, | a —_—_—_—_—_— | 
| Work- | (2nd) ist) Nameot Railway. $3 |set| eg sy ME Week! per |S | passengers, &o.| Goods, &e, | this Half Year. in 
Gross jing Ex-| Fixed | Half | Half) esule8s!\ es Fee | 3 al 
Recpts | penses. Ch'rges| of of | ga3 o=3 | sé | bee 1894. 1893. Mile. 3 anneal ane eon 
18N2. | 1AM a 2295! <2 ior = 1804. | 1893. | 1804. | 1893, | 1894, | 1893. 1803 | 1803 
x x « ENGL.on. * > | : 2 ‘ z a = 7 z - : 
109,261 64,813 46,638 nil. | nil. | Cambrian .......... 1,472} 1,870) 3,343 S171) 14) 13 | | | Aa. ee £ £4 | 
221,339 111,122 95,700 3 | 1 | Furness.........-.-| 1,300, 6320 7:720 8773, 56 | 63 | attoel get! a eee nes, 3a 10.855) 8.430) 237 =. 
2013, 206 1200,414 815,438 I | (2 | Great Eastern...... | 31,881 32,314, 64,195, 63,662 03 52 | 41.497] 73)! 63.339 6f512, 62.259 a oxnan wi 28 1,1498 
2100,537 1280,524 622,412 | 3 | Great Northern.... ' 27,3:7) 63,215 $0,572 79,430 76 | 6) | 40,363 110 | 55,085! 6552! 8732 90001 aaa 125,8 . _ "904 
4230,472 2374,968 1467,610 7 | 4 | Great Western .... | 60,070 90,730 150,800) 146,170 60 | 5/ | 32,338) 154 | 120,590. 123.980! 1700630 Laie Seen: UaeseaS 2,481 
2130,186 1226,731 632,345, 4 | Lancashire & York. | 27,030 45,375 73,455, 60,838 139 131 | 90,831] 101) | 56772, 54391! O150D BS TiO Meet eae| see | te sar’ Ie 
6443,183 3107,416 1402464 7} | 5t | L. & N.-Western .. | 68,824 133,010 201,434 195.385 107 102 | sizi0| :oaf | 137'653) asgiau0l saetees oSh7i0 248,281) 138,101) 6 7 
1198,305! 617,057 393,653! | 43 | L., Brighton, &. .. | 24,959 11,056, 38,016, 36,476. 75 76 | B1°703\ 167) | GO'391. Be ose ran 53) “B198r} 371,180 | 1,067 | bee 
1787,344 1031,782 477,786 7} | a L. &8.-Western.... | 31,182, 18,94») 60,127, 50,552, 55 | 51 | goa7a| 18a | e053! oreny) seer) speek: S107) easor) 47 
670,508. 401,001 289,223 nil. | nil. | L., Chat. & Dover.. | 16,109) 5,306. 21,505! 22'039 116 119 | 1a0's00 | eee Sin 85.477| $5,856 97,582) 98,725 : 
116,798 65,956 34,750 6% | 24 pred. Sie cee, &c..} 2,195 = 1,236 3,431 3,30) 44 5 | 41373 1044 1234 ‘008 pot 10,722 41,071) 42,415 8 3 
1128,975| 610,764 594.221, 3 | nil, | Man., Sheffieldac. | 2. | .! woes, Se081 16 | cts) 208 1234, 2,333 2418) 6.567) 6.44 & 4 
48,785! 24,322 2,178) 6} | Maryport & Carlisle 489/ 1,116} 1,605) 1,792 40 | 91'438\ 164 | 1073) ° “s00) ee 80,345! 74,423 : 
357,740 150,340 144.623) 3 Metropoiitan eocese oe ee 13,950 44,249. 268 2523 | 221,022! $0} - | 2, - 3.372 5,703 Fy 
200,302 95,507 120,254 nil. | nil. | Met. District ...... a 4 416, 8,165 Giz gst \Geressl hl ow vo | se | TOM) 28,384 = is 
4212,486 2390.997 1170,328 | 42 | Midland............ | 40.701 117,880) 158,071) 159,353 122 120 | “eoli3s| 147} | sttz63! 3.6331 gset73s. gsecea geet) gis? 1 9004 a 
$206,797 1907,333 752.949 | 4 North-Eastern .... | 29,007, 72,229, 101,736 101,821) 64° 63 | 40,270, 1574 | 62,186. en083 oye 230, 318,488" 320,474 | 1, ot or ; 
246,921, 133,654, 46,511) 7 North London...... | oe sem 9,135) 9,285 761 785 | 333,751| 187, | I2I8i! 125201 3550 —s | ame 1,67 1? 
wae eee eS} Se fall | | om vee al os | aneen om | $80 8450) asizou) etn nel “ae fis | 8p 
106, 45 65,527, 28, 7 7 ee eet Si | . | 4,032, 3,787 a 33 | 29,605 2054 | ee | . 2,137 748 , ’ s * 
MeSL-ALs| GR 401| 255,057] Gt | Bb | Bouth-Rastorn...... M442) 10,168 31,005, 3836 2 75 | 7.146, 13. | 46,656, aTlo0t! BaTs 10\0071 aise OTN 425, 
— eee 91,51 3t | Tad , ineviones | ek nam aa 14,752 119 133 om Tog a | 20,653 21,333, 23,612, 28,723 113 | 
104,322 773,041) 590,670| 44 | 4 | Caledoniant........ 16,360, 42,260 58.626 53,082 72! » ‘ | ad 
640,003 363,187 200,195, 4 | 4 | Glasgow & 3.-W.t.. | 7,334 11,850) 19,184 20,040, S| bs a ae i poet G66,608/1 030,601) 1,013,655 1 560,373)1 570, 
193,870 95,924, 85,502, 3. | 3 | Great N. of BT ....| 2,523! 3,x7l| 6,494) 61:0 90 | 9 | IROg8 SP22t) 261,236) 338,46)) 357,687, 500,084, 618.973 St | 
aeaeion) eisiesa| resell “h | $ | Noten Britishi" 222: peakt B08) 66 500) 6.024) 15 | 15 | 12,136) ang | 001156) 98,375] 73748) Tulga1| i7sbo4! 170308 | 452 
‘iad | ain ante Se ap 4 | ory 46,758| Wie * * poe ee 1,087 3} 1,087, } 
52, 3 & ©. Down. 923 517) 3,440! 1,598 \ j \ | a t | al 
117,07 35,611 3 fast &N.Cuties| 1,715, 2275) 3.990 4208, 32 iseat it L787} 1,962) OIL, $,123) 2.008, 3,075 f 
125,902 61.065, 1 | 4 | Dublin W.&W.... “sel seou| (3708 3.828, 33| ge | trae age; SMA) R710, Gant) aoe Tosa) 740s aD 
352,379 65,808] 6 | 6 | Great i: | S88 Som sts ae ho vat | sian aot iwasel veo LE 728] ; 
353,001 a St 1S | Shaheen W-. | $338 ies) 12403 isos) 22) 96 | eb0s| 10" | igosa, istol| insis. teers: atau aaa oa ih 
omere 205 4,100 _7,088 6 | 16 14,485, 1035 | 6.0.3! 302! 9130! 909, iSite! issst| sat ee ie 
* F om August 1 
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for common gtecn tea. By private contract, a few sales made in 
congou forexport The Clearing-house quotation to-day is 5 4-16d, 
February to the end of the year, and Indian, February to March, 
66-16d to 6,’¢d per lb. 

RICE.—Several cargoes Burmah have sold, including Rangoon, by 
sailer and steamer, at 6s 14d, open charter, Moulmein the same 
price and terms, and importers appear sellers at that price. The 
demand for London cleaned does not improve. 


BLACK PEPPER remains quiet, and lower. For arrival, 90 to 100 
tons Singapore, February to May shipment, last sold at 2;;d to 
213-32d. At aucticn, 1,146 bags part sold, at 22d for fair. 897 
bags Penang were bought in ¢ also 100 bags Tellicherry. 

WHITE PEPPER.—For arrival, 10 tons Penang, February to April 
shipment, at 34d. Spot prices easier. By auction, 232 bags 
Singapore, 150 bags Siam were bought in. Of 772 bags Penang, a 
few sold at 34d per lb for fair. 

CLOVES.—The market is firm, with several sales of about 1,300 
bales Zanzibar, for delivery, at 2}3d to 3d. various dates up to June; 








“16 
to arrive, a few parcels at same ranee, 70 bales, by auction, part 
realised 2fd to 2:d. 50 mats Seychelles bought in, at 2gd per lb. 
20 cases Penang taken in at 74d per Jb. 


CASSIA LIGNEA remains inactive. Yesterday 566 bales broken 
were taken in, at 22s 6d to 25s. 

GINGER.—The cropof Cochin is large. 1,237 bags, by auction, 
went at a further decline of 7s to 10s upon washed, which chiefly 
sold, “ without reserve,” at 238s 6d to 33s, according to quality; very 
old import, 28s 6d. 

PIMENTO is firmer, with more demand. There were only 299 
bags, by auction, yesterday, which sold at 23d to 2$d per lb. 


NUTMEGS.—The stock is rather large, and the market dull. At 
the weekly sales prices were irregular, and 63 cases only partly dis- 
posed of. Penang, 84’s, slightly mouldy, 1s 11d; 110’s, 1s 5d; 
Bombay, 82s, 2s; 102’s, ls 6d. 133 boxes boughtin. 47 packages 
West India ranged from Is 2d to 2s 2d per lb. 

MACE does not find buyers. 17 cases Penang, by anction, were 
taken ia, chiefly at 1s 6d to 1s 9d per lb for low and ordinar;. 

GAMBIER.— Business has been done for arrival, viz., 200 tons, at 
17s 3d, various dates of shipment. 

SAGO continues dull. 612 bags, by auction, part sold, at rather 
lower rates: good small, 10s 6d; medium, 11s 6d to 12s; large, 13s 
per cwt. 

TAPICCA.—50 tons Singapore flake sold, to arrive, at 1/3d per lb, 
January-February shipment. Little demand for landed parcels. 
1,259 bags, by auction, sold rather under previous rates: Singa- 
pore, 14d to 13d; Penang, 1¥,d per lb. 987 bags pearl, half 
found buyers: medium, 10s to lls; bullet, 13s 6d per ewt for good, 
being lower. 

FRUIT.—The trade have not taken supplies of any extent, and a 
_ first sale of currants held this year 1,330 cases had to be with- 

rawn. 

NITRATE SODA remains at 9s 3d to 9s 44d. In Liverpool the market 
quiet, with some cargoes on the ccast. 

SHELLAC.—The market has been stronger, owing to a falling off in 
the Calcutta shipments. For delivery, about 1,300 cases sold, TN 
second orange closing quiet : March, 107s to 108s; May, 108s to 109s, 
being dearer ; second orange on the spot sold at 102s to 105s; AC 
garnet, 97s to 98s. The latter to arrive, at 99s 6d, c., f., and i. terms, 
With fine button at 130s. At the public sales on Tuesday, 1,154 
cases were printed, and 900 cases oll at better prices, 

INDIGO.—A firm market, with some inquiry for East India, 
but there is not much business, as buyers are engaged in valuing 


for the next sale, commencing on the 29th inst. Desirable qualities 
of Kurpah have sold, at steady rates. 
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Closing Prices on the Metal Exchange To-Day. 


Copper G.M.B. 
Per Ton. rer Ton 
£72 2a 6d £41 173 64 wes 
Finish Postcript 

LINSEED.—The market remains inactive, with little alteration 
in Calcutta seed, which may now be quoted 40s 6d to 403 9d; 
January-February shipment the same; March-April, 39s to 39s 3d. 
New crop, April to June, 39s to 39s 3d. Bombay afloat and for 
shipment, up to March, 40s 3d to 41s; April to May, 39s 6d to 
39s 9d. For the Continent, January-February shipment, 41s to 
4ls = ; May-June, 39s 6d to 40s. La Plata cargoes quoted 38s to 
38s 6d. 

OILS.—Prices of cocoa-nut have hardened, with a better demand 
forward, and the market is now firm. Ceylon on the spot, £25 to 
£25 5s ; to arrive, £23 10s to £23 15s now the value, c., f., and i. 
terms. Cochin, £33 to £33 10s, and £24 10s to £25 respectively. 
Linseed sells at some further recovery. To-day’s quotations are: on 
the spot, £20 7s 6d, usual packages ; Feb. to Aug., £20 10s to £20 12s6d. 
Hull, usual casks, £205s. Englieh brown rape firmer, following the 
continental market. On the spot, £21 10s to £21 15s; for delivery, 
£21 10s to £22, with a steady inquiry. In olive the few sales 
made do not alter quotations, Palm advanced to £25 10s for 
Lagos. In fishoils no change. Low kinds are readily saleable. 


(Continued on page 101.) 
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CHEMICALS.—In very few instances have prices experienced any 
change, the tone of business being quiet. Tartaric and citric acids 
are steady. Cream tartar quoted 64s to 64s 6d. Bleaching powder 
and soda crystals stationary. Sulphate ammonia is sold for delivery 
under the present quotations. Chlorate potash for delivery all the 
year is about 74d. German sulphate quinine offers at 103d per 
ounce. 

INDIA-RUBBER —The last sale of fine Para was at 2s 10d per lb. 
Rather more demanded forward. 

IVORY.—At the public sales in Liverpool there was an irregular 
decline, and part of the quantity remained unsold. 

METALS.—Prices continue depressed, but causing some increase 
of demand. Copper has fallen about 15s, reported sales on the 
Metal Exchange being 3,100 tons G.M.B., at £41 13s 9d to 
£42, cash. To-day, three months quoted £42 5s to £42 7s €d. The 
statistics do not show any important changes. English has sold at 
easier rates. Tin is quiet, and again lower, with large supplies. 
Latterly, a better demand at advanced rates. Straits has sold 
from £71 10s to £72 15s cash, Australian being about 10s to 15s 
more. Straits three months closes at £72 17s 6d. Prices are now 
lower than for many years past. Banca 454f. There has been 
little fluctuation in pig-iron, but the market is now firm. The stock 
on warrants is further reduced to 319,532 tons. No change in 
finished iron. Spelter offers at £16 5s. Soft lead is depressed, and 
again weaker, £9 63 3d. Quicksilver, £5 17s 6d to £6. 


Glasgow 
Pig-Iron,. 
P. r Ton. 
433 ljd 


Straits Tin. Spelter. 
Per Ton, 


£16 Ss 


NS a eS ee ee 


Commercial Cimes.—THeeklp IPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eninent firm in each department. 
DRUGS—(Con.) a 
Oil, Oassia.. perlb 3 : 
Aniseed ........06 1 
Peppermt., Hothis 12 
Opium, _rky., fine.. 12 
Rhbrt , China, frtogd t 
Senna, Tinnevelly g 0 
Other E. L.lowtoed 0 


DYE STUFEFS, &c.— 
Galls China percwt 61 
Safflower, Bengal .. 90 
Turmeric, Bengal .. 17 

a céscncsece AP 
Gambier, block...... 17 
Qutch good to fine.. 26 
DYEWOODS— & 
Brazil ...... person 6 
Fustic, Jamaica ‘ 

a eererererare 

Lima Wood ......12 
iagvess Campeacny 0 

5 1c 


METALS—B. Copper 6 8 & + 
Eng., Tough p. ton 45 0 45 10 
Best selected 451) 46 0 
US aes a 
Ohiliandg.m.b.. 411760 0 

6 10 


ed 
1? 
ll 


SLuK—{Von.) 
China—Tsatiee 4 & 5 
Tavsaam Kahing . 
Skeins ..... 
CRORE ccnaveses 
| TF OME sini asincasee 
He-revied ........ 
WU ceincsse 5400 Ul 
Ttaln—Raw,fa'rMilan is 9 
Organzine-Pairtog 0d19 0 21 
‘Tra.na-Vilan 3threadsi3s 0 ¥ 
SPICES—PepperBk, p ib 
Penang Acheen.... 0 
Singapore........-6 
White, Singapore 0 
GRE cecccececese © 
E incnsnnctae..e 
Se 
Jinnamon—\st Ceylon 1 
Do 3nd do ....... ee 
Do3rdand4th .. 0 
Oassia Ligneaunwkd 35 
Cloves—Zanabr...... @ 
PEs ctncocnea @ 
Ginger—per cwt 
Cochin scpei& ptdo 6 
Do rough .... 27 
Do washed ., 22 
OE ewsacacsce: © 


LONDON, Farpar. 
ABROW-ROOT—per s 4 
8t. Vincent com.tofn 0 1} 
COCO A—duty 1d p. Ib 
Trinidad grey to ord 

rcowt 61 


SUGAR—Onvsasp~{ on. 
German Granulated. 14 74 1 
Fine #ch. cubes, f.o.b 1 
BEET—Germn f.0.b. 
TALLOW—per cwod 
Petersbz, YO .. 
Australian mutton ‘ 
do beef .. : 
ON i ctésecesdea Ie 
TAPIOOA— 
B. 1. flake p. Ib.... 0 
Eearl........parcwa 19 
TAR—Stockhim.,p bi i9 
Archangel ........ 0 


TEA—duty 4d por lb 
Congou, ord to fair 0 
Medium to good ., 

Fine to finest...... 
Souchong, comp.togd 

Fine woe 
Scented Orange Pexoe 

oe eee eee 

Scented Cprs.,Oantoa 
Hyson, corn, to fair., 

Good to finest .... 
Gunp wider... 

Good to finest .... 


com 
— 


- 
~~ 


ococnxe 
Py 


roa, per ton 
Bars, &c., British. 
Nail rods......... 
MIN S0..6s-ccenee 
Sheets .....cc0- ee 
Bars, Wales ..... 
Rails, ditto..... — 
do Steel at Mdlsbr 
Scotch pigiron, cash 
Middlesbro’ pig... . 
Hematite. . 
Laad— ug. pig per con 
Foreign, soft..... ‘a 
Qaicksliver per bottle 
oltr.,S3ilesian perton (6 2 
Tin, English, ingote 73. 0 
Do. do., bara 
ED eacavescnens © 
Tin plates, per bor 
Ooke, [ ©. f.0.b....10 6 I! 
Zinc, English, sneet.. 19 0 2) 
Antimony, perton .. 3? 0 371 
MOULASS'3S—W.L.pcws230 0 
OLL3S—F isn— £3 


0 
14 


onesoccorem 
~ 
~ 
on 
eccosoocacan 
cca. fooe 


coceeo 


Oeylon, good to fine §) 

Geareqe 1 Ariba,fine 75 

TEER. nncccevesecese Se 

OUFE EE—duty 14d per 

Ogtcn om a&low mid 92 
L 


~ 
a 


eccoocoeocosoocecesoe sc Toooocesco 


-_- = 


C2 
os 
rao 
meet 
esc 


iddling to fine ..191 
iberian ......-02. 83 
East India, plantion. 95 
Mysore, med.to bold 97 
ame. ~ ae : 
ngpr., picked Bally 
Mocha, mixed tofine 97 
Jamca., ord. tofn. ord80 
Low middg. to fine 97 
Costa Rimidtofine 98 
Ord.tolow middlg 87 
Qentl. American, &c 83 
Middling to fine .. 93 


eo; &S 
Saoc!ss 
ecooeccoscoces coscceceo 
pa 
Pa moocwcos"oc 
> we 
a» 
~~ 


~ 
qcgowceooc~w Ow COoece 


otce 

* ante 
ay 

AH Qrse 
~ 

co 


Amar te 
O- arr 


GosSocesecooann 


~ 
eocacrrscococesco 


onduras 
amaica ...... 
Red Sanders . 0 
Sapan 7 
ELIPHANTS' TEETH —per ec 
oft 6vlb &upwards .. 65 7) 


eererere 


w 


6 


0 


—— 
= 
“or 


& 
18 
4 
9 
0 
0 
0 
T 
3 
y 


+ 
© 


ebese 
ermcsosoo ecoF 


Quon 


= 


Foxy Guatemala .. 85 
CD cavenee sone ae 
Brazil, Rio, quay terms 
Good first to low suy, 52 
Fair tu gd. channe, 80 
Commontolow fair 72 
Santos good average 79 


OHEMICALS— - 
Acid, citric .. per lb 
Mitric .......cccce 


wr COoo 
e S822 


FLAX at Dundee 4 
Archangel, Crwa Re 58 
St. Petersburg 12 hd 28 
a 9 head 0 
FRUIT—New. 
Ourrants ....duty 3s 8 
Patras .... per cwt 10 
Vostizza 15 
rs | 
Provincial ........ 9 


Sverm, Crudeptan 44 
. Se 
Seal, pale ........ 20 
OE cincresecevece On 
fast India ....... 
Clive—3panisn..... 
Sicilian....... eine 
Levant 
Mogadore ....... 


0 45 


BEBE cccccecice @ 
7 low & ord. 6) 
Do. mid, to fine 70 
Mace ........ perib 1 
Nutmegs, good to fine 3 
Smallto medium... 1 
Chillies—per cwt.... 34 


f@eoococoseos eno 


3 
6 33 


SCwece#secooco 


SP(RIT3I—Ru 2, dty.p pf.gai.t0/10 


Jamaica, per 


dndian and Ceylon— 
Bkn and Fannixyg 0 4 
Good to fing .. 0 7 
Broken Pekoe .... 5 4 
Do gool to finest 9 10 
Pekoe Youchong .. 0 4 
Fi 09 

- Os 

D> good to fias., ol) 


Seweaccecoe Sou aue® Ce 


a 


wooococeoeoocooe ceo 


Oxalic ......-0+000 
Tartaric English.. 
Foreign ......-006 
Alum, lump & gnd 
Ammonia, carb., p 
Muriate.. 
Sulphate ,, 
Arsenic, lump 
ona se 
es, pot per cwt. 
Pearl do. do 42 
Brimstone, Roll .... 6 
Bleaching powdercwt 8 1 
Borax Engl., ref.cwt 27 


sg 
wed ee 
coon BG 4 
Demerara, proof... 1 6 1 3 
Leeward ls veopet.. OF2 1 3 
E. Land Mauritius vit 1 0 
dy, duty 19s 101 per proof ga.. 
No. Vot.14 3 14 4 
1883 ..12 0 12 3 
1889 ..18 6 Li v8 
1399 ..10 6 10 & 
189 ..i0 1 3 
Oorn spirits, pfdy pd it 10 11 11 
Spirite, f.o.b. Exprtn 1 14 


Figs,Trky,p.ct dty pd 25 
Raisins, dty 7s. per cwl— 
Valencia .........+.+ 29 
Selected ......... - 2 
DD ¢tsacenersanee. Oe 
Muscatel (layers) .. 25 
Sultana ........-. 17 
BlOMO oc. cccces ose. @ 
Oranges, 8.Mchisp.c 0 
ORAS cececccere 9G 
Lsbo&8.Ubes,4 ch 7 
Palermo ....per box 4 
Lemons, Pairmo,p.bz 12 


bd, 30 to 35 
Fine marks 


cooanm cooo cco 


Seeds, Linseed, p ton 2 
Rape, retined Knog 0 
Brown, English... 21 

Cotton seed, Crude 19 

Cocoa nut Ceylon .. 25 
ee 

Palm Lagos) 23 
ard,American...... 4 
etroim Oil per8 iba 0 33 

Oil Cakes, Lusa., Eng 

BOF GOD... w.ccore S 0 
American W:stera 7 26 


Seeds— 8 
Linseed, LaPita .ft38 0 


TIM 8ER—Timbor and Hwa 
W o0d.—Danczic & 
Memo! fir -spload 25 0 51 
Pitch Pine Time 43 0 48 
Qsauada red pins .. 6 85 
— yel. pine. I-79 72 6 95 
- —_ small ww » 78 
ebec oak........ .110 0 14) 
alticoak .......... 65 0190 
Indian teake ........190 0 31) 
Wainsct.igs.18ft.cubs 69 0 95 
Desis & Sawn & Pvedared Wot 

Norway, Potriatd £6 9 8 A 


oS 
oo e 
Becepee cm 
oo 
co Slower 
wcoosceo™s 


m~ 


per cwt 0 
13 


_ 
ce 


ist brands 
in hhds 


cles a 
CFCS 

~ 
S@OCw~ SB sie 


“or 


_ 
Ba -~1WK~. eecocc=-' 
o 


Cream tartar,ist cwt 64 
Calomel...... perib 2 
Corrosive Sublimate 2 
[odine ...... peros 0 
Potash, bichrmt. pr lb 0 
Chlorate ........+ 
Hydriodate ...... 11 
Prussiate ........ 0 
Bulphate per ton£10 
Precipitate .. perlb 2 11 
Sal-Acetos.... perlb 0 6 
yal-Ammoniac prcwt37 0 3 
Soda megereantep, see £7 
Crystals, ex. ship £2176 
Oanustic, London... uv #0 
BREE sedensce coool 28 
riead white,cwt27 6 
8 eee eeres:* @ 
ulpha nine— 
owards and Sons 
os vials 


SFoacockBasce 


=~ (Ee 


oS ants CwrISCase 


Sooo 


oe 
e8oeo- 


vecere 2 
cocccese & 
French......---0.. 0 
German, in bulk.. 0 
Balphate Copper p tnsi4 7 
BC CUS .ccccccece Ul 
Sulphur flour ...... 

Vermilion Eng. pit 2 
COCHINEAL...... 01 


NOTTON— 
Tinnivelly c.f.i .... 0 3/2 0 


COALS— 
Best prton..........2 0 23 
Re eemek Ipretilo 4 
ne E. 
Cape, good to fine 22 6 
Aniseed, 


China, star 7/ 6 
Balsam. 
Capivi 


2 
1 
0 
0 
(6 


_- 
or oVocorr 


6 
0 
a 
1 


Peru per lb 7 0 


socssoecceee 2 Lt 


grecwon 
s.a828 SOW SD Ome -40 


: 


ex woon 


— ee 


-_ e 
SSSSSMPOSSS FESRSSSSCAAG 


Sereas coecsc@aacwoseo o 2 weoocogone 


Measina, selected . lv 
Malaga half chesta ¥ 
Nute—Brcelona,p.bg 13 


GUTTA PCHA—fine s 
Gentine ....-.-e+e0 
HEMP—Per ton. & 
8 Petersbg.,cean 23 
Manila, fair, on spot 33 
JUTE, good to fine.. 17 
Low to fair........ 14 
QOoir Yarn, ¢4. to fiue lo 
Common to fair .. 19 


HIDES,Ox & Cow p.ibs 

Balted, B.A. & M.V 
R. Grande ..... 
— coccce 
q—B A&M. V. 
China ... " 
Zanzibar ........ 
—— Mauritias 

adagascar 


sereseser 


ape . 

East India ...... 
HOPS, Eaglisn p.cwe 
INDIA-R 
Para, fine .......... 
Mozambique... .... 1 


DIGO — per b— 
“ consuming kinds 


Bengal, to fae 
Mid.'to 
Low to 


Madras, 


@ooceosooocoooon 


ordary. 
elore...... 


Hides. stece 

oaced Bee, nine 
orse nglish 
Kips ib 


SSCCCm RM eH mMee MOK CUE 
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See2-ecuscK~oo-S 


9 BO Lo Be 6 we po no U6 co & eecooos @&% escoeceocsoescscos c@ceca™ oso < 
OF ee aae ee 
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6 
BBER—per Ib 
210 
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@eecqooceocooco”® 


% to 


er ee Mme POW SHO O 


ece om coceceooececoss Cceooecom coowe 


—~ 
cot 


os Or Ono 


Yerseceyves.> eo. 


— 
Sweoeaxzrrwsce® ane #OROHS LD 


Bombay pr 416 lbs 41 
Calcutta pr 410 lbs 40 
Rape, Feroze p 416 lbs 0 
alcutta... .0-0.0 3 
PLUMBAQO— 
QOeylon, lump percwe 13 
PROVISLONS— 
Butter—Cork percwt 0 
Friesiand frab,fost 114 
CODE <ccececesece © 
Bacon sngd.—Werfrd 59 
Limerick ........ 6) 
GEE socaseccsess OF 
Continental ...... 59 
Hams, Yorm ...... 93 
arr _ 
Lard— Waterford and 
Limerick bladder 60 
Oork and Belfastdo 54 
Ferkin and keg, [rish48 
American and Can. 0 
Pork—Amer. & Oana- 
dian, perbi ...... 0 
Beef—Amer. & Caua- 
dian, perte ....... 0 
Oneese—Edain, new 56 
American 
Gouda rew ...... 46 
Gruyere .......... 0 
BICE—angoontoarr. 
open chtr...pcwt 6 
Bengal, wht, onthespt » 
Do, yellow ........ 6 
adras 
BOGBS cn: cccceceiese © 


nosis Amer..com 3 
AGO —Peari..p cwt 19 


floar (best) .... 8 
sHELLA per cat 


Orange, good to finel2s 
Beco 


2 cocvccesese 
Garnet, AC ........ 95 
wey 


cererecerere O 


tofniz) 
um ..102 


coceve 63 


Gonstea .. .....-. 12 
qeapecere awe 0 

STOR . 0.00000 
China—Teatles, Supr. 13 


49 


0 
6 4 
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Seceees eceeaco ct®ecceccw eococes © oosese oocececes 


Gow censceoo Se at Scaacsc eceone © eooe ooocesosos c 


ed 
a 


eceoce 


o 


alt spirita, duty pd 13 
German spirits 0 
SALTPETRKE— 

Benen. percw.... 17 

English, refined .. 21 
Nitrate of Soda ’ 


15 


” 


0 103 


0 17 
0 23 
ae 


SHELLS—M.-0 P, per cwt 


I nes esdeacee . £3 


Maccassar . ...... £14 


a 
0 €7 


6 
vu 


3; 


£310 
9 


ES eee - £5 O€T 15 


W. Australian 
Bombay 


SUGAR—per cws 
Brit. W. [ndia, syrups 13 
Orystallised ...... 16 
Porto Rico, Grocery 6 
Refining ........ 0 
Mauritiuscrystallised 0 
— Grainy.... 0 
Syrups il 
Queensisnod syrups .. 
ae 
Peaang, Gr. and crys. 0 
Native brown .... 9 
Madras, native..... 
Jagpery, Oane ... 
Manila, [lo Llo ... 
an 3 TNS neccsus 
Siam and China waice v 
Low to gooi ye'low 0 
Low to good browa @ 
Java, grey aud white 0 
Syru esovese @ 
Brasil, brown .....- @ 
aecryst 0 
Sa Socials 
a 
Fr.togd Muscovdo 6 
Barinso—Loadoa 
a pgatreresere J 
O. 1 sevecs 39 
Do Bo. & .cccce 18 
sorerece 16 
WEED cococccoce 1B 


seresere Li 


“nperior, bage .... 12 
Austrian, ...... 6 
Peoaca waves, t.0.b, if 
— crystals, No.3 ¢.i.0.15 
Rassian crystals, ¢.£i. 14 


os 
eococcew 


te — ee 
Seooeoscoetooc Sota 


J 
ons 


“cece eo 


eobo 
SeSewod S@eeaces ecrVweccooooesecacsc®oscseecocescso 


eokeeoxees eceeccocecc Macc@ctocosoccso 
— 


9 
16 
3 90 
2 90 
0 


vere BAUS BOL) 
cocesecereA 2G £4126 


Bwoelish, good ... 
Common ....... 
Rassian ......... 
Finland ......... 
Oanada, tat pine . 
~ gad =. 
3rd = ., 
American sprace .. 
Pitch Pine Pianks 9 19 
Datscdck,40ft.3in.13 @ 27 
Staves—Baiticp milleis) 0 185 


New York pipe .... 27 10 a2 40 


s0ngq00 a. i 

aty 36 

Ohio, per lb, boad .. { 

Virgin a leat... 
—  stripd.. 

Kentucky leaf . 
~ 6 


tript . 
Negrohead—duty 4/3 
Goiumoian leaf ; 


por lb 
Havanns  .....6.0-s 
Oigars, bad. duty 5/0 
TUBPNTING, pews 2: 10) 24 
WOOL—Engileh—per pu of 140 
8. Da. nggs. 610 1) 612 
Half-bred hoggs 915 10 
a wethers 910 1) 
Keat fleeces .... 9 9 1) 
Btn. Down ewes 
and wethers .. iz 
Leicester do .... 10 
Colonial—per ib. 
Vic.—Pieece super. 


Scoured averags.. 
a avr.co fair 
u.8 Scd.ave 
Greasy average .. 
& Aus., Grossy avr, 
. ee 
Greasy average .. 
—Oared. oun. ete 
average .. 

a *e 
Matal~-Seoared ave 
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-co e25°2¢s0°0 
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BRITISH FUNDS, &c. | CORPORATION BONDS. ten. FOREIGN 8TOCKS, &¢.—C 


eee 











































Dividends | peas — ais a eee | 
Due. Name. . 13 ly! Bo | es 
iniccte, teva Sé Divi. So osng 
Jan. July.. ae y red 1 al seen 23 Glomne dends ‘a 35 | Draw. Name: Prices. 

Quarterly... then 24%, red. 10928...) 8 9 rt me. aoe | ing. 
+-|. Do for Acct Feb.1 .. 9% 7 ate x Riot 
Do a : ~- — eevee 100 1904 Otago Harbour Board, 1881 ../1921,111 12 | J*- Jiy.| anaes one. 
ae °1'5% Local’ Loans Stk. Ii3 r044 6 Po Teensares «x-----yo-+: (tae) Bt Lo Bilyand Dies 64 65 
oho Hani ick 0) epoca wacvis vt [aren Par RRL 
¥ ‘0 IS nnsgccescces gquecel - i A 
guse D. Det Captains Toten Be) “Pe Bt Louis City’:..2:2..27.2.::. s89500 6 | JneDec| 2 |P.orD.| Do "63 Loan 4 | eas 
ae a “| pelpnus a | 2 107 10 S sngantl (Ns z Fen Date see ee os alot IPorD, Do Bas, isa 4763 69 
p Sie onds 1910. 1] cae ap! 
i Oct. | Do Bonds i015. @g 14 16 ie Westport ( arbour Ba. 1925 108 6 arSep Pur jorDwe! Do W. of eT ia 


Qrtrly. | 1 R. p eaeeanees 
9 or), | enos res. 

~t Ise 1806'6 | 3 29 
Apl Oct 1 “Sept. Do 1883 ....6 | 27 23 


Nhent..\Reyoe Govt. Gta. 3" -. 103 4 
a2 July..|Mauritius 3% Stock .. 14 & 
m, Ang: ‘Turkish Gtd. 8 1855... 108 10 


a With ca July, 1591. 
* Subject to Drawings. 
All the above bonds are £100 each, with 


April 0 Bank of England Stock 327 22 a ¢ | BRE | 99 97 
Quarter. IndiaStock shy red.1931 1085 $ - a a ee eremene :—Cit ad a e- Fb.Aug' 1 | Nov. |Bulgarian, , 
Do 0 Stock 37, red. 1948, 985 99 Cle and 8t Louis City Bonds é: £200. Ja. Jiy P.orD., Do 1886 £0) A2 


Feb, Aug...) Do Rupee Paper...... 62 63 


887 ....4 
Heb. Aug.. Isle of Man 3} %, Debs,. W2 + ae | be Gal 


Ja. Jy. {| \P.orD. 'Chilian, mit 78 Bt 
: 7s Ri 


COLONIAL & PROVINCIAL 


6 *Mar. | ne aide ‘89 43 8 ro 
a. Jly.| -. - 0 i8 ) 
CORPORATION STOCKS. GOVERNMENT SECURITIES. ge JU.) i | gen, \Gbineseberdy oe 6 


(United Kingdom ) wEiiad _|Fb.Aug 1 | Jan. | Do Series B7 104 6 
MarSep! 3 





ay | Feb, bo Redeem. 
Prosent | BONDS TOA AND gjosng|Present | \Dividend Name. \Ctosne | pwnd March, 18956 1102 4 
Amount TRUSTS. Deleer Amount, Due. on JneDec 1 | Api. | Do Redeem. | 
= oa nd _ June, 1895... 6 lot 


















































£ ¥%, % | 29 none'snce'79 Colmbian, '73 43, 1s 20 
16,961,638 'Metrop. Con., 1920" i 1143182 uv 100) Ja. & July| Brit. Goi., 1907 6 [120 95 ae Nvj | *Oct. Cordova, Prv. } 
19,864 6!,000| Do 3% 8tock* . . 3 1053 6; 900/Ja. & July| Brit. Guiana.. 4 199 101 of,red.1919 6 | 17 21 

3,700,000] Do 1919-49" .......... 23 92 “93 600001 Ap. & Oct. jCan. Dom. Rly | Ja. Jiy.| hes Do Bonds .. 6 | 17 21 

68,000, Com. of Sewers (City. es ! 1W03 .....- 5 jai 13} Ja. wy, 1 1898 \CostaRica *A’5 | 65 50 

of London), 1905..*.. 8 ‘302 4 [4£07,000 My & Nov.| Do 1904-6-6-8 4/106 8] tq. Jiy. 1 1898 Do --.% | 61 33 
1,81€,400|Cor. of Ln. Bds. oe. 101 3 [7,192,000 My & Nov.! Do Insc, Stk 4/98 8} MayNvi.. | .. EvuadorNe wEx| 

218,500} Bonds, 1912" . "3 ‘99 10) 2607.62. Ja. & July’ Do Red. 1910 4 107 9 i. 4 4s ascde to54%| 32 24 

796,400| Debentures” .......... 32:10% 6 [5:835,614 Ja. & July y| Do Insc. 1910 4 107 9 | MayNv Sos ip'd } Egypt. Un'fd. 4 j10i) 2 
Peat Piwincion Cs Corp, 1946" 3 ns 18 476,400 Jne.& Dec De Dusstre, salze2 4 | ADE-Oct Jal y '85 ae — = 3) 8 os sig 

5} Do okt 3 tees . Apl.Oct .. 0 Ins. 

750 ‘$4 |Brictn Corb Rod noe? : ia 15 }#623,600 Jne.& Dee.| Dodoinse.8k 3 $f its 4 Sratee Par! orDwe, Do8tateDom 4 os 6 
2,235,860 | Bristol Corp. Deb.Stk.... 35.115 17 ], 645,200-Ja. & July! DoRd.1910-36 4 107 9 | ApLOct .. .. | DoDaira.. \10z 4 
1,222,500/Cardiff Stock, 1935"... ... 8).1523:34]5:888,500 Ja. & July! Do Insc. red., Ja. Jly.|1 | Dee. EntreRios,’ 66 134 37 

494,419 _ Corp. Ired.*.... 83.116 i7 1910-35 .... 4 107 9 Ja, Ny. 1 | Dec. Mo 1858 ....6 | 86 38 

600,000! Hull Cor, Stk., 1943"... 6) 112}13]9165,721 Ja. & July! Do red. 1938, 3 93 96 | Ja iy. Pur, jorDwe Do Fdg. Ln.. 6 39 4% 


2,302,950|Leeds Corp. Stk. 1997. ||| 4 116 18 1,371,000 Apr.& Oct. Capel9w 1Zdg: 4}) 105 7 1 Ja. Sy.! (Pur! ocilog DoC of Paranag, 36 3 





1,066,544) Do do Bh iti 13 691,00 Jne & Dec. Do 1879...... 45 106 Ja. J) Dec. Greek, 1881 .. 6 | 30 32 
1,298, ah eae. Red. Sux* 3 112 13 451,900 Jne & Dec.| Do 1881...... 41102 4} 3a: sy. n | | Dec. Do 1884 a8 | 29 3) 
7,883,516) Liverpool Corp. Stk*.... 84,3162:7)]  6¢%700.Jre& Dec.| Do 1917-23 .. ‘ 108 10 | AplO2t, .. | Do Rentes.. 4 24 26 
8,776,735|Manchester Corp. ...... 4 130 32 |%-394,300 Jue & Dec.| Do Insc, 1923 4 1088-9'] Ine pec >. | Nov. | Do's(P. Lar) 5 | 25 30 


498,600 Jne & Dec.| Do 10-40 Deb. 6 | . 
3,791,895 Jne&- Dec.| DoIns.Stk’s3 4 9385. 
1,997,666 Al wr.& Oct.) Dod% Cos. Tuc.4 (110 11 


3,128,599} Do Red., 1941* ......-. B01 2 
8u0 ,000|Middiesbrough*® . 
679,260| Newcastle Corp. “red. * 


Ja. Sly, PurlorDwe Do a 4 | 32.34 
Qrtrly. Few orDwe Do Fdg, '93.. §| 26 6 35 
Ja. Jty., Dec, Guatemala .. 4 | 40 42 


1936" * Bh iti 212) |3,990,776 Jan. &July; Do Con, Ins.. 3})100; 1 ed 1d 
s0s.1001 "toe tnisdoomable:’ -.; peniseted 173,100 May& Nov. Ceylon ...... 44/106" 6 ob. J i schlt Feedatan oat fol at 3 
3,050 '000|/Nottinghatn Corp. stk *8 102 3 300 Feb. & Ang! Do .......... 4 104 6 Op. _'73 nonesnce ‘71! Do 1870 .... 10) $8 5; 


4°0,000 May & Nov! Do Inscribed 3 | 973 


704,000 | Portsr 3$.1124334 
‘ a an bis 129,000 Mar & Sept! Fijian Gv, ved 44/101 


J 1 IB DC} 
486,710 Reading Corp. ein 3.77" Beale ie a. dly.|8ne; 


Hungarian 
| Gold Rents 4 94 95 


376,681 |Sheftield 18 d..... B4'Tor & |. 107,100 Feb. & Aug) Jamaica 4 106 
ee erel - ask, 8, _—-~ oS Ine § {1,046,373 Feb.& Aug’ Do Inscribed 4 |107 IneDec 1 P.orD. — ne) ob te 
SS Eee a ae 3 98 9B $46,700 Ju. & July |Manivoon,.¥l0 6 jtat Ja. Jly.| .. | *Dec. | Do lrviz, Gti | $3 92 


161,000 Feb.& Aug. \Maurits. 1895-6 6 101 
63,00 May&Nov.| Dol, Skg.Fd 44/102 
10,900 May&Nov.| Do Consl. Db 4 |i0" 


, “Dec, | Do 1862 Ma- 


Ja. Jiy.| «- 
rema. Rail. § | 71 74 


823,690 S'thampt'n Corp.1945.... 3,10 7 
297,200'Stockton Corp., 1908. . . 43104 6 


~- 
SOnwaowercw 


£00,000 Swansea Corp. Stk..”.... 3} 113414 Ja. Ny. 2 | «ave. Javan, 1873..7 (102. 7 
122,624 Weymouth Regis, 1918".. 8 #8 99 | 758,700 Mar& Sept! Natal ....... to 108 1 Qrérly. 1893 (Mexican, ’88 6 1 855 6: 
69v,890 Wigan Corp. red., 1921*.. 3 99310) 97,000 May&Nov.| Do Debs 4 106 > | Qrtrly, | f w Par { Do Ext. ‘906 | 65; Cs 
160,000 Windsor Cor.red. 1918 .. 8 100 1 {| 211,900 Mey&Nov.| Do 10-40» Sees _t {200 3 1 Ine Dec! «- Do Sil. Cur. 6 | 32 37 


273,851' May&Nov.| DoCons.Insc 4 106 5 


* 
_ $00,636 Wolverkmptu Corp’. ‘026,444 Apr.& Oct.) Do do 4 |}084 ue 


8)153 14 Ja. Jly,! -. | -._ \Niergua, 19196 | 9 70 


Apl.Oct, -- Ip.ceD. Norwegn. wee \102 4 


































































* Free of Stamp Duty. 612,026 Ine. & Dec. | Do Inscribed 3}) 95; Oy May Nv PurorDwg Do 1886 .... 34) 96 99 
ORPORATION BONDS oon ae en ie 5. Wales, Fb. Aug Pur orDwg Do 1888...... 3 86 89 
. , , 893-94 eee mee ee { 
COR. NDS. Ja.&Jiy.| Do 1epstoide2 § 10» 97 | 2% Sly. > | “July OGiate i ' 98101 
(Colonial and Foreign.) 285,700 Ja. & July| Doz, drawgs 5 101 3) 34. yyy 3 Dec.’96/Paraguay, “a | 32 4 
ee ee eee eae 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 [ie 3 Oe | 30 3 
sida. Te n'ne, -- |Portuguese3 | 
{ PEE $13,700 Ja, & July| Do 1882 Loan 4 101 3 | \arecy n’ne! Russtan, 182%, 6 | 1120 2 
¢| bait 7,186,300, Ja. & July; Do Iuscribed 4 i04 5 | Mayne 14 \preh’s! Do 1859 ....3 | 82 86 
S| § 'c: 16500000 Apr.& Ock. Do Insermbed 3} 98 $7 Qrtrl ¥ .. | dan. | DoCons.R.R. | 
s Name. ig © V:08Ns/ 11994200 Mar.&Sep, pe Auscribed 34, 96 97 epee. Bonds I. .. 4 | 9910: 
= 23 Prices | 378,500 Ja. & Juiy|N -Zealnd,1914 & 112 «4 | Qrtpty. | | Jan. | Do do IL... 4 | 99101 
=) 1,068,200 Quarterly | Do Cons..... 6 [108 7 xi) 2 | Sam. | Do EEL... | 6000 
_ ——| 800 Apr. & Oct,|} Ro Prov.Auc 6 |i03 6 me Nel “6 *Aug.| Do(Nic. Ri 4 98190 
% | viedo, Maya Nev" Do Insc. Stk. 4 1064 7} 7 a ~ ‘ Apl. | Do Trar 3). 78 #2 
€ Auckland Harbour Board....|.°_ 1105 7 ‘407,307 Jar & July) Do do” 3h Wa 2) ANS) ‘July Salvador. @| 67 72 
| .000 May &ivuv. | Quebec (Prov) 5 = Pett eet len Me en 65 68 
‘ Lairemahs of Napler Con,......,1914|109 11 | §34,200' May& Nov. 1906...... 5 198 8 oo aes Rec. San Lae 6 70 76 
Borough of Timaru (N.Z.)....,1910 108 it 731,300 Ja. & July| Do1919...... 44102 4 ana " PurlorDwe Santa 6,'s3-4 6 | 17 20 
& Boston (U.8.) Sterling........__* 100 500,000 Ja. & July} Do19}2...... 6 |196 8 | A me Sept. Do West Coly, | 
; one pao henscear”acses cat osotes — 4 é 284,600 Ja. & July Ruceneland, i > - * | Railway .. 6 | 16 1S 
City of Auc 8 1 paves Ee | né 
B Do Debentures, 1885-....... 1998}109 11 }3,008,800 Ja. & Jury) Do 191-16; 4 98300 | T® TTY. -- | Dee. egate Peas | as 28 
: City ot Buenos Ayres Debs, .. «+ oe : LUBG6EI00 Ja, & July! Doln, 1915-24 4 |:02) 3; Ja, Jly.! 1h | Dec. SpanishQuick- 
: ty of Cape Town, 1913. 3 {10a 3 2,447,138 Ja. & July} Do Inscribed 34) 825 35] °* “*Y- silver Mort. 6 |102 ¢ 
gy of Cig bangin NV” a 2 | SSaooe duly on anal oy, | Qty nue. | Bott Boma «| 3 
v g APEUD. saccee : ose * 
6) Do Redeemable .........00+ Woe 15 | 604,700 Ja. & July} Do 1901-18 .. 6 1108 28 tae ‘ pase? ‘Swedish et let é 
5 Do Consolidated ..... ++ 1M 1 3 240,000 Ja, & July | Do .911-1920., 6 [10 43 | yo "yy pur orDwe Transvaal... g/2074 § 
5 ‘City of Hobart Town Gia.” +5 1430168 1,766,700 Ja, & July} Do 1894-1916.. 4 | 99102 | 4) chal @ | *July. | Parson 18d4, 
5 Cliy of London( Ont,) 1st Pref 1893 98100 | "go9 00) Ja. & July} Do 1929...... 4 | 9911 | * bLUc gyp. Trbte bte 6 i108 é 
6 | Po Waterworks ..........+- Ingvs 100 11,365,300 Apr.& Oct.| Do 1916...... 4 (1% 21 anroct 1 Syspd._ Do Karp. ET 44{10i4 2 
5 City of Melbourne .......... 1 160 9 17,602,000 Apr.& Oct.| Dolns. 1916-26 4 |103} 45) pyar | Aug. | Do Priorit it 90 v2 
44 Do G00 © nvcwos vind Le27 10R ST iya,590'Ja, & Jury |Tasmnia. 1895 6 [102 MarSen’ ot i Be Convene 
6 Cixy of Montreal Stccling.. . JL OT 654 004 Ja, & July} Do 1893-1901. 6 /1¢1 roe FT | a a”! 67 GF 
S| DOOF 1814s 6600 Gece cee. cesee * 164 8 f1,925,700 Ja. & July! Do1908...... 4 99191 | waren. | | Do Series “B”, $32 
B | Do of 1879......-+-s-eseeees Wo ¢ 1,000,000 Ja, & July) Do 1886 Loan 4 89:01 | wars men) a | Do Series “C"" 243 4h 
6 City of Ovtawa, Sterling .... -- 105 5 127:6,500 Ja, & July) Do Ins. 1920-40 34) 03 94 wil S| Demeries tw, ae 
DE SED aknandevesuih sploidentet 1893) .. 174,600 Mar& Sept!Trinidad .... 6 107 Y] ya") 7 'Prélise’ Do6y Oustoms| 
. Be: cincheSensetal ab sdek fe duit oon 4 is S06;300 Mar aan ay Debentrs 4 wl 3 ¥.) <0 aoe oe ee 
LEED cpvccserietsosodesvescks 95 103 2,107,000 Ja. & Jul ctoria, 18945 .. .. 
6 City of Providenee Cx A a 218%} Qs102 4.500, ooo’ Ja. & July Do 1899-1901.. 4 (WO 2 oF ve lose (0.3. Lo _— | 86 20 
6 ‘City of Quebec Con., 1906'111 15 1000 Ja, & Jaly) Do 1v04-..... 4,103 5 | yay wy Bo (itass) og 5 | YOlvd 
6 |. Do Of 1878 ..s. cosy io vodoaee + 1903112 14 1 "Gx6"s00 Jal & Ju iy} DoKly.Ln,’81 4102 2) yo ° 5, * | te Do 1900 3 los. 7 
4! Do Sterling Debentures ssesi oe | $4 20 [3.335.700 Ja. & July! Do imse. Stk. ¢ (103 4 sa Jiy. TS r; ate © "1 RRS = hee 2 
4 City of Rome zna area - | ss s+ ly S2i000 Apr, & Oct | Do Insc. Stk ¢ 103) 4 | Ortriy “se 1 Oct. rngusy Bas. Sel 352 6: 
6 City of Rosario Ster. Bonas . 38 4° 15,000,000 Ja. & Jnly y| Do Ln of 1885 4 1025 3s Fb.Aug’ Pu ichas ‘Veneaues = S 
6- City of South Melbourne .... 1915'10) 2 ]/Louguvy Ja. & July | Do Ins 921-S-084! 93°94 nine ie oe Ie 
6 City of Bydney .......2.c000. 1904105 ‘ 114,990 Apr. & Oct | | Westn. —_ 4,6 7] -5 as 
4 | Do Debentures ............ ily j308 iy | Baa Oda. & July! Do... 4 WL 3 The drawings are yearly in the case o 
6 \City of Toronto, Ster. ........ 1897/00 20 | “53°20 Ja, & July! Do....... ex- & 100 2 | Stocks to which asterisks are prefixes. 11 
8 | Do Waterwork vaceenyes 1996 10 3 20 ‘ — | almost all other cases where there are draw 
$| | oo os Deb. -- 808 . Z FOREIGN sTOCKs, BONDS, &e, | ings they are Laif-yearly. 
4 Do Sterling Bonds ee 192s i 23. (Coupons payable in London.) FOREIGN STOCKS, BONDS, & 
6 ellington Con. l toons | ; 
6 (Oy nprovensa Loan .... . 7 ait |ie Po | Next s * : —— payable abroad.) 
6 o Waterworks Debentures 1389 11 ijdends |s=2  Draw- ame | Closng} a =! , 2x 
é city of Winnipeg Debentures ee os . Due. |= | ing. | Prices deals #E\5e, Name | Bs 
6 | Po Debentures | ..... 204 i —_—_— og : Boise St 
4 Greymth (N.Z) Bar Sid. Gia. 1925 18 8 41. | ee BRS o* 
6 Lyttelton (N.Z.} Harbour Bd. 1929115 17 |JgeMec| 1 | Nov. ine Rail, | —— --~ 
2 Melb & Bra. ot Works Debs 102i ae D, 'SL..6 | 42 52 ze | % 
6 (Melbourne Harb. Proes Loan! | : | Sept. | Do 1884 .... 6 | 4144 | Jen. July .2 dines) tine Nati. 
44!" Do Tramways Ja diy) 1 Dee. | Do N.Oent. Ry. ed.“ B’..7 
5 ‘Napier liarbour Bonds .. | i Ext. Gov. Bd.6 | 39 41 | Jan. July . |Aust.Sil~ecRta 6 
10) New Plymouth Harb. 83 85 |MarSeyp! .. Sept. | Do Int. Gol? | | May Nov... |... 12 poFaret 18706 
York City aS Loar ......4)! #0 42 | } ape. aoe « |. Gold .... 4) 
id Cou 0 AvrOct) 1 | Des Do Sterling | se'.| ee * {Belgien 1874,. 3 | 


‘ Ronde ....44| 40 42 | Yar Be July, «+ | «» |DutchOrts.ex, 

pe Best tha Stigees * Shoo 46 55 | 12 ‘P.orD, Do dgtrnt La, 22 31 |  ¢ t2guilders.. 23 84 a6 

Munlelpal vp. Water {2907 sv oO y. .. | dune. ees Snial | 63h 45 Quarteriy, .. = .. Prench Rences 4s, 10s 4 
Dine acesten.. ons itato} ro wo fre Pur orDwé! Fundg. "| quarter! — Do ao § | 9h7 

Bo io as i877...) * hws Gold Bondsé | cs} 93! Jan. July) °2 \Par {talian,ex.25t 6 | 72) 24 
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FOREIGN STOCKS, &e.—Con, 

















pe. By 25 * § 
en A5}2 B; ame, lit 
ee 
Jan. July} .. | .. , Prussian Con. % 104 6 
Apl. Oct.| .. .- | Do. 1831 ....3 | 84 $6 
marteriy} .. | .. |U.8.Fund.1907 4 |114 16 | 
an. July} .. | .. | Virginia...... 6) 28 32 
ee ee ee a maces - 6 | 36 40> 
os os Pee 1 oe Fund Coup. 
iit 2 i nal A Bonds ...... 2 ' 665 72 : 
RAILWAYS. ees 
OBDINARY SHARES AND ) Stocks oF 
Present , he 
Amount. | Name. a 
£ 
833,240'Barry....... 0000 eveccee af MG 


6,650,902 Carcuoniaa UODs... ...... vs 14 Hj 





6, 41,420, Do Pref. Con. Ord. . 8ts 14 : 
6.°41,820} Deo Def. Con. Ord. .... s Bi B 
2,508,027) Do Def. Ord. No. 1....) ‘ 
451,266'Cornwail Mineral ..... i: 
8,1:40,799\Kast London Cons.......| iti : 
2,642,000 Furness, Con. Ord....... va é 
4,927,920, Glasgow & 8.W.Ord. Cons: 103 5 j 
«2,57 2,5u;Great Eastern Ord.......! 733 : x 
o20'123 Great North of Seotland’| 88-8" i 
#,392,286 Great Northern Con..... 1094194 3 
€. 212 854 Do Deferred .......... | :9 59 % 


1,159,275 Do Ay Arecv. no div. | 48 £0 
1,159,275; Do BL untilé/is pd B 176 78 
22,099,582/Great Westn., Con, Ord. 1572 4} % 

2,095,383, Highland, Ord Con. .... a2 1 
3,285,009 ull, Barnsley, &c., Shs,’ 26} 7) 
16,740, rod Lancashire & orks. Con, 104 6 
2, 940,000 Lond., Brighton,&c. Ord, 166 68 
2,648,250! Do Pf { Dfrecy.no div. 179 78 
548 350} Do Df until6y,is pdPf f 1514 2 
395,395| Do Con. Rights Certs...) 21. 3 
(1,259.282) Lon.Chatham & Dov. Arb.| 122 3! 
$9,452,450; Lond & N.-Western,Cons. 1¢43 5 
16,42),966| Loud.& 8.-Western, "Cons. 183 83 
: 241,440 Do Pret. Con. Ord, ..../121 23 
Qn 40) Do Def. Con. - coee| 6S 65 
1/3381350 Lond. piper &e. Cons, ‘103 6 
om $:3\Man., 'Shef Line. Ord, 49 61 
2,151,370] Do Pf { Direc. no div. 33 78 JS, 

2 18" ‘370 Do Df L unt:l6%is pdPf | 22 
1,068,940! Mersey, fully paid, £20...) 

epi ae titan Cons ...... | so . h 
2,640,915! arpius Land Stk.. 74 75 
2,260,000 saekoaiinn Dist. Ord.) a s 
3,122,649 Midiand, Consol. Ord. 
6,741,165 North British Ord. Pref. | 2 +3 
G, 162,60 Do Ordinary .......... | 244 4] 
25 ,637 657) North-Eastn., hi Consols’ 15-2 7% 


2,020,400) North London, Cont....: js5 ve» 
3 230,140 North Stafford., =~. ./t22 28 
578, 4 |Rhymney...... eooeio® §& 
2,920,110/South-Kastern, Ord. ..../i12 34 

i 

j 

j 

| 

] 

i 

i 

i 

} 






3,388,94} Do Pf£f Df. rec. no div. ) /165 6" 
8,358, 640 Do Df untile%isvdbr fs 68i 

245,000] Do New Int. Certs, .... 21 14 
_5 192,224 fat Vale “Stock 1886 2 74 77 


Linzs LEASED aT FIxep Rantals. 


SPN RE A NT SIG RE = 


Leasing  Oloe:, 
Companies. Priers 


— - 


Name. 


Rirken bead . cece cae 
East Lincola......... ‘Gt. Northn. 

London | and Biackwall Gt, Kastn.. 
SE Sante nubran< <i iicwmarcan 145 - 
Nottm & Grant. B- & C.Gt. Nerthn. |182 

Nottm. Sub. 39 Y% min., Gt. Northn. a 3 


_Danexoas Sroces 
; Closng 
| Prices 


| 








.. LANW&9W 131 22 
186 89 
- 14% 35 


WF 
Amount. 


Name. 











saose Brecon & MerthyrA... 4 4 lus § 
De B eose8 §§ 43 
g FtepiiCaledontan. diteknpeess <o Rien 
$14,220'Cornwall Minerals .... 1428 du 
$44,440. Kast Lond. gad chg. 
381,116) 
2,926} Do @eemaniecd . 3}! 
Hh (N20 Do Whitech. Extn. Ga. 2h! 
723,233 Forth Bridze .......... 4 
1,664,407 BUPLOSS 2.2... cc cccccsecs 
2,989, 1t1/Glasgow & 8,,West..... 
13,424,774/Great Kastern......... <a 
12,434,20\Great Northerse........ 
9,820,(06/Great Western ........ 4 
4,497,867 


A : {220 2 2% 
4 | 







738, 3K ; 
1,306,239/London, Brighton, &c. 4 {15 
4,576,7221 Do Perpetual ........ 4 
5,519,594 Lond. and.» Chat. , &c., Arb 


De IBTY..ccccccece.e 4 122 2 
37,i29,732|Lond. & N.-West. ...... 3 193 _° 
1,000,000] Lund. & 8.-Weat, A.... 4 158 5 
5,703,947, Do do B 
SOOGSEL: END dovuincpeperssser Oe 
715,010) London, Piid: iry, KC. o .4 150 = 
g,42,c02 Manc., Shel, & bin. we 4h ade 9 
295,311! Me tropolitan . 4 



































"453,690 eae Di secee eee ++ 33/3 ig 
1,211,625; Metropolitan Dist. .... 6 IS) o, 
727.200] DO “.e.ese0 20s Sececse 4 [20228 


27,452,534 Midisnd . 
ine? \o North British. ...ccccds 4 
ton ee ee se ty inay 6 

064, Sh orth London ..ccccse 3 148 os 
1,912,541 North Stattord. ......+ os 28 

261,270, Rhymney Jerpet....... 4 125 x 
1,541,215 Bouth-Kastern Perpet.. 4 133 


294%490! DO GO ...ccerereeeee & |165 oF 
$49,b0¢; Do do ..o...-ceeeees 34) 113 39 
1,160,442 Ter Vale w') es 


«UALANTBRD Saanne 4 agp HTOCA 





£ 
2,431,104 Caledonian Gtd. acrts. + 
3,667,164 meh Bridge... its ail 
3,320,000 Furth ewecceccce 
779,125 Furness Cons. Gtd. .... 4 
935,450 Glasg. & 8.-West. Gtd 4 
£77.85 5 Gt. Kastern Rent Chge. 4} 
4,353,595! Dodonsolidated .... 4! 
3,044, 490 GL, Northern Perp.Gtd. + 






























‘es 2h: ead 
bs She: ‘ 
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ee En 


January 20, 1894 } 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND SToCKS—Con, | BritisH PossEssioNs—Con. Amagica® Stocys.— Meu AMERICAN StockKs—Con. 
Wresend Viosug} Picssno | Closng| Pre: 1 pa) Ulvwug | Present “— 
Amount. Name, =| Prices, ‘Amount. | Name. [Prices pam Name. |Red, prison At vou Name. Red dlPrices 
é ie oa % 8 pita ove . 
7,608,630. Gt. Western, Rent Chg. 5 i67 9 | 1,149,0)0 Calgary & Edmonton }st 2,31 000) hic, Burl. evi 107 22 865,100 Eastn. Rly. of 
17,351,218 Do Consolidated G 6 167 63 Mortgage Bonds .. .. 6 78 82 | 27,8: une Do ari gs EE xt) 4 ra &S $2 710,000 Liliuois Cen, of Meas | sees ioe 5 
2,695,889 [anceatine & Voce, 4 jes 34 316,450 Canada Ventral ist Mr. 5 105 P | 3,804, 500|Chic. , Mil. &8t Pani BOG OE BD: edcsccicceccecS |1895 104 6 
1 965,860 London, Brighton, & 650,000 Canadian Pac. $100Shs. 3 71} 1 UstMt.8.W Tie 6 |1909]110 14 200.000 Do .. socncene = 11905 109 s 
Consolidated Guarntd 5 ‘165 &7 | 7,191,500, Do 1st Mort. Bonds... 5 135 7 | 1,600,000 ‘Chic ‘ MiL,&St Pau! } 1,000 0.0! Do Bonds... "" 94 9 
15,100,406 London & N.-W. Gtd... 4 (135 37 { 2,352,600 DoAéd Yr. Lnd.Gc. Bds. 83 105 4 | La Crs & Dava. (|1919/100 3 $2,200 Lehign Val. Cons. M, 3 1807 104 7 
797,980 Lon. & 8.-W. Cons. Gia. 4 (133 83; =731.200' DoInscribed ... - 3} 103 6,630,000. Do Hastings and | $98,338 Louis. & Nash. M. 0, 
1,066,083 Man., Shef., & Lincoln, | { 7,382,125, Do Consolidated Deb. 4 105} 6} } Dakota 1st Mort 1910) 120 25 Ue Gee ccsvccdcs |1902 108 11 
| Ist Preference ears 1139 41! 760,000! Do Algoma br anch, | 1,390,000, DoChic.&L.8.1stM 5 |1991}102 4 700,000 one & Ohio, Ist Mt, 7 |1901 114 17 
1,797,428, Do Rent Charge...... 43,130 32 ; | Ist Mortgage ..... - 5 118 ib | 25,340,000) DoChic.&P.tstMt. & |1921/108 12 800, 000 N. York & Can. Bds. 6 11904 114 16 
250,000 Met. District, Midland { 165,000 Demerara Orig. Stock. 3 1,300,000 Do Wisconsin and 2,000,000 New York Cent. Mt. 6 /1903'116 18 
Rent Charge . ...... 4/124 26 | 116,000 Do Perpetual Pref. .. 7 : Minn. ist Mort, 5 (921/103 € | $8,000,000 N. York Pen. & Ohio | 
1,260,000 Do Perpetual Gtd. .. 4 1:6 38 | 60,000 Emu Bay & Mt. Bischow1/9 23 34] 4,0¢0, ol Do Termni. Mtge. 6 1914/1056 9 Prior Lien Bonds, 6 |1895 1908 8 
3,899,121| Midland Con. Per Rt.Ch. 4 |134 36 | 130,209 Do Irred. Deb. Stk. 4) 91 $4 3,083,000 Do Chic.& Mis. R., 2 .0,300' Do Equip. ........ 5 |1808) 94 96 
,994,577, Do Guaranteed Pref.. 4 (134 26 i 188,000 Gd. Trk. Georg. Bay. &e. 1M 6 6102 4 div. Ist Mort... 5 19961092 4 226,400 Do do...... 5 19:0 94 96 
5,311,384 North Brit. Con. Lien... 4 132 34 | $0,630,198 G. Trnk. of Can.Con, Stk 6) 63) 11,876,000' Do Gen. Mt. A’ IfS> G2 O4 345,400 NorthCent.Con. Mt. 6 ,1904 os 8 
2,4 44:19) Do Con. No. ¥......¢0 4 |152 34 | 6,219,794. Do Guaranteed ..... - 4 58 69 | 1,628,000 Chicago & Tomah ..6 1905 112 17 66¢,800 Panama Gen. Mort. 7 1897 100 3 
2,500,413) North-Eastn. Cons. .... 4 \133 34 | 3,420,000, Do Ist Pref. Stock .. 2} 41° 24) 18,000,000 Chic. St Lou. & N. O. & 3961 112 18 | 9,781,600 Peunsyly. Gen. Mrt, 6 |1910 125 27 
450,000 Do Stock. & Darl. Ane . 165 07 2,530,000 Do 2nd do 3 274 a 38,777,000 Chic. R. L. & Pac. Ist 4,693, 800 Do Con.Sk. Fd. Mt. 6 | 11906 116 18 
1,050,000 Do do BandC. 191 9% | 7,168,055. Do 3rd do 15 154) Mt. Ex. Coll. & 1934100 6 ,000,000 Phil. & Erie Gen, Mt. 6 ‘Lva0, 7 20 
8,152,747. Do West Yartlepool.. $ list 35 | 414,200! Do 2nd Equip. Bas. ‘ i. 2 2A 4,650,000 Cleveland,Cint &e., 1,399,800 Phit. & Read. Gen 
1,170,000 North Stafford., £20 pd. 5 | : 3 ( 4,970:375; Do Per. Dev. Stock .. 6 122 24 Wabash Biv . 4 1939 62 95 Consd Mortga cose Inet! 118 29 
800,000 $.-East (Rd. Ans. £196 pd | 3 | 9,007,609 Do do de 4 90921 4,000,000 Do Mich. Dis 4 1941) 90 92 | 1,872,800 Do Imprvmt rt. 6 1897105 7 
_ 984,300 ‘Do Con wtidated Gtd. 4) 144 46 | 2,723, 080 pe 6... Per. Deb. ‘Sk. 6 5 18 = 250,000 C * rrado Mid 6 1836 35 99 | 1,353,400 Pittsbrg. &Connelay, 6 | teas, 126 a7 
€29,1°0 oNth.of Can ist Mt. 10! 3] 4,809,000; Do Cons 4 1940 3,00y,000 St. Paul, Minn.,and | 
fparenone, Cease ane eee. wre “nn i Hamilton&N -W.istMt. 6 103 5 | 6,000,000 Del. & Hud. Is Mt, : Mani. Mtg Scrip 4 ':040) 87 83 
" OF RACH SBPARATE YEAR. 620,0e0 Jamaica tst Mortgage.. 4 100 1} Penns. Division 7 1917 138 6 999,000 8.&N.Ala Bds, Gur, 6 |1903 107 9 
eee 2 640,000 Mantt DAS N.-W. tae. 19; 336 10 45 ,21000,000 Do Mt Bas, Lon 113) 7 1804 109 3 142,000 Unin. Pac. Om. Bdg. § '1896'110 18 
£ { : %, e | 100,000 Melb.&H. BayUd.Ob. Bds 6 tot 3 | 28,436,000 Den. &R.G.iCon. Met. 4 1936 73 $0 aris’, 200 Untd. NJerseyR.&0. 6 |ixos 106 3 
8,679,985 Caledonian, Pref. No.1 4 131 33 459,200 Mid. of Can. Str. ist Mt. 5 7] 8,050,.%6 Do Imp M. 5 M28 67 TO | 1.2a3 RA De Gon Mart & 1900 1148 18 
yg pe = DF Astvetesss ee 4 32 | ee s 200 “ Berd yoy meee we - 5 j 1,972,000 + (Go. a Bas. 6 te _ _ waliinein Gamma - 
39,8 i I es cee BLO St 04,300 Mutr rapln, List . 6 { >, do Con. rignge 6 |1918 410 16 ‘ s 
"952,096 Do 1884 .. ooo 4 J 128 St 400,000 Nwfndid. istMt. Ld. Fads, 1 47 | 4 800,000 Gaivst.& tlarris IMt.6 LW10. $3 YS | Present: {Closn 
+243,879 Do convertible sued 4 j 128 Su 600,009 New Brunswick t Mt. 6 115 17] 3,104,000 GirandRapids&Lnd., Amo'nt x Name i Prices 
685,000 Cornwall Minerals .... ..| 2) 23 759,320 Do Consolidated Deb 4 102 4 Ist Mortgage .... 7 '1899:112 17 7 
1,300,769 Furness, Con. Pref..... 4 [118 20 260,000) New Zea., Mid. L. £10sh. 5) 4 7 1,000,000 Li. Cer Ist Mr £ 
350,000) Do Pref. Stock A.... 4/115 17) 743,810: Do Ist Mort. Deb..... 6  €3 68 Chic.& Spring Div. 6 |1898.702 6 |, 1000 20 Alagoas, I... .-..-- 000. 7 9 
1,892,150 Glasgow & 8.-West. .... 4 130 52 | ¢2,000'000 Ont, & Quebee Cap, Stk. 6 146 48 | 2,600,000 Do Mors, Bonds 3). .. | 94 $6 [%?'0,000 100 Antofagasta (Chili) and 
1,655,941, Do Pref. No.2 ..... 4 [!2) 3! | 4,997,381) Do Perp. Deb, Stock 6 136 *z | 16,000,000, De Gold Bon 4 1952103 4 on Bolovia ... 98 tot 
6,038,798 Great East., Con. Pref. 4 {129 31 | “476.000 Quebec Ontl. tat Ine. Bds 1} 20 2%] 1,700,000 Ind. & Vine. Ist Me. 7 1908 120 25 eat, 00011 ‘ee benture, 4%...) 98 9 
—. 000} = Redmptu Stk., 35 .¢ ie = #0 1,000 - Law &. Oe. Ses Sort. 4 100 3 1,402,000! Do 2nd Mortea . 6 1900 103 7 870, a ee ne dew bes Stk, 7 ° 
600,000; Do 1881 ..........00 26 = $26,450 Temiscouata lsatMt Db. 6 28 35 | 3,000,000 Lehigh Vali Con. Mt. 6 1923, 119 2 32, ececes 
1,490,962, Do 4 % till 03; then. 4 (128 25| TaploayTorontodrey,& Bruce, Ht! 10,009,000, “Do Ter. G . 6 1841269 11 | eae a eee Sees 1 1: “413 
T49,018| Do 1887.2... 6c000e0e . 44/125 27 |_ of Can.Ster. Baa istMt 4/100 2] 6,000,000 Long sid. Gld. Bds. & 1931 Lie 20 on ; Bilbac wt nee | 58 6 
2,248,450! DDO 1885.........eeeee 4 (124 26 103,500) Wellgtn., Grey & Bruce 20,000,090 Louis. & Nash. Bds, 6 |1030;113 14 "250 20 Brazil Gres or ! <8 
= a a tat Convertible ce [268 = ii mo of Can. Bas. tsi Mt. 7 | 68100 1,980,000 Dos $n ke Fa. Bas. 6 (1910108 12 Po 190 —— oa her 46 
rthern, Per r ve 73, 008 ston. Manawatu 6,000,000 fonds, ’ a 
11,665,612 Gt. Western. Con. Pref. 6 145 67 Shares, £1 paid -..... 6 | t2 mt Oe Ue ML Dis.g 1890118 19 . Bahia, guar. 7% ...., 36 36 
14,002,187 Lanc. & York. Con. Pref. 4 j131 32 49,0) Do do Debenturea.. & ivs lu 4,000,000 Do 19-40Adist Bas, 6 1804 100 3 vee 100 sas 5% Deb Stock ....| 75 78 
aise. HH we ee oo ‘Pref. s _ 1S | 219,401 = & Annap. Pref. 5,129,000) Do Gold Bonda .. & /1981100 6 BO, oe "0 r/iyres Gt, Southn, L "0 sbi 
190,316 ., &8. C.Con, Pref. 6 jit4 65 Shares, £20 paid...... 4 14.16 | 19,797,008, Do United 4 1940 76 77 Bune erevees 20 
rebar ‘be 2nd Conselidated & ha: 199,009 Do Debenture Stock 4%) 95 | 12,080,000 Manhat ‘an ( 4 1980, $6 98 oat 100 aera Del took reooiee 
ond., Chat. & Dov.Arb 4j] 9 eeehietien 1,000,000! Memphis & Clarles- ; , me 
869,532; Do dnd Preference .. js 237 1 4,727,900 Atlan. & Lawrence Shrs <tas é7 ‘towaGota Bor d+ 6 1024 . ‘sal, 499, 100 B. Ayres & Ensenada L.| 36 
23,060,620 London & N.-Westera 4 [133 5 £36,344 Chi. &Gd. Tk. Coup Bos. 6 105 7 | 87,240,C00/ Mexican Cent G N91) 65 64] fogs ‘ ote BLOCK . ....sse0e ao 
8,944,080 London & S-Western.. 4 |133 $4 | —"~ 11,578,010 Mexican Nat. ist <-6 1021] 9t 98) Si) so Dog Deb Buock 127, bles 
1999, 0 do cececeee of. uy 3 r x ONDB. e§T0,000) Do and 6 [3917, 23 25 Wi, 5% ° ree sls ew 
1333872, Do | T gafits 17 AMURICAN SHARES AND Bons 1 ome Gee Min&S* Low: Gid Bds.6 1921 95 108 eae = Bre Northn., L.,Ord Ale = 
400,000 London, Tilbury, &e. .. 4 128 25 | Present | iSa . _«| 2,616,000 7 and Pac iteigt ; aes ren pee 8 j » Preference . sine oe 
fi00,009 Man., Shef. & Lin. Pref. 4 [11 {2 ) Amonu! ‘ 1 +& Closng rt Benis 6 1936.95 100] 7 os ort. Deb. Stic | 
1,008,000) Do Lsez Adedess [ee or Nanie -2 Prices} 8,261,000 wns i SarltestMari 1,000,000 100 B. Ayres & P.7 % Pref.) 18 +2 
2,000,000! Do I872......... oe © 6 183? 42 INoniber. am i; SAL ie at nucte id. Baa oa 1928 96 93 |1,312,340 100 Do 7% Deb. Stock . ; 83 84 
1,080,000) Do Is74 -0.0. 2... weve 6 [136 45 | rvenegnenaee <_— ———| 39,774, 0001 mtis Kan. &TexiMt. Ane | 80 eet oto 08 Bo ares Mercedes Exten, $4 4 
»500,¢ b AN nial cuameneevb een HARB? s 2,096,000 Nashville, F ar im bee weed ae 
1,000,000! Do convertibic, 76°. 5 |180 39 | g7,gor'AlabemaC.S.A.0ZPref. 1) 6. 8 | " Ne accent tas... | 9095] 38209 10° DoT % Pref. Shares ..| (3.14. 
1,380,000' Do convertible,’ Si 2.612533]  as6.600' Do B Ordinary...... 10 14 23) 39,000,000 New York Cent, Mt. 7 1903123 28 | 41,259 10 Do Sunchales Ext.Shra - 44 
1,500,000! Do 1aeg ee 4108 47 gees, ou! Atlan. Ist Lease d Lines Z 10,000,969! Do Deb B . 5 (GO 108 10 2,875,000 100 Dod %, Deb. Stock .... 92 9h 
2,230,000; Do 1891 ........0..006 4) # 98 Rental Trust Stock.. S4 88 11,500,! ” Dog I i 4 WO) 1s 7 25,000 20 B. Ayres & Val. Transdne, 
#60000 ee eae pao — ‘ 123 s 1 $ 87 Atchin Topeka, § ; 11322 16,001,900) N.Y. Linke Nang nae 1920 135 4¢ }%-716,080 100 U watt ao sibea oy é. 1% “ ea 
' ace 26 11014 42787 #00, Lop ( ‘ i at uf ix, 7 192013 ; , = 
200,000, Do do | 1887........ 4 [123 26 | 6,929,000 Baltimore aloes 1h) 70 72| 3,705,977 pita Gore More. 700,000 100 | Do 6% Debenture Stk. 134 3 
1,600,000\Met. District ......... 6 | 52 $5 [y'a1z,00 Genera of wow versey 109 116 20 Fund. J 7 1920 131 30 |4362.000 109 Cen. Urugy.of M.Videok, 69 7 
25,763,788 Midland Con. Per. Pref. 4 133 3° 153,099, o00' Central a pears 100-25 16 133,597,400) flo ane, Con rt. 6 1969 78) 9 ron soe a re . a ee = " + 
198 127 23 140, 20: ( ake & Ohio ... 4 WW i) ry Ont .&w ‘ho » |} 21,250, 20 Cond. d’Ku, L. gtd. 7% .. 8 
ae aes a Te, -_ . ti 138 oie 10, aon roy Gale. ‘Ot ‘Westnt rt" A _ 25 36 6s ‘ ‘on , -o es A ae = 3 40,000 20 Cordoba © ent. (L.), Pref. a 
415,505 Do Conv. Pref, 1874.. 6 }169 62 |11\:0.,5901 Do 4) Debent > 65 85 144,497,009 NY Per airniot Ms. 7 1906 a 1g | 184.383, 19 Costa Rica -. 0... 
2,280,589 Do Irred, Pref. » 1875 } - 39 [46,027,26! Ghic. Mu. and bu. re al poo ois 88 13,100,008 Doz M. rt. Boods ,. 1910 2 16,447 7 Delusk and Vieeboke Le 3 3 
604, 588 Do Cony. Pref.) 1876 4 37 3a |22.732,900} | Do 7 is Foc «es 100 118 23 | 25, 784, 000 Do 3M ort Bonds .. 1915 ‘i Udi tay 10} 16 De a oe are ej “| ha 2h 
a0G.1+4' Do Convt. PE.sth.tsr9 6 ids of li at7twi Cieve.8 Pistabe act”, Go is 60 | E3830 NorfuluaW.cien, Me." TAML MCTS') gogo te, gi? alae geese Sth 
A184) DO dO .nncscccccces 8,000, 0 i Oth. UN? ») " d + OL ant , ae " 
1,004,000 peden Pr.rd. “Ag. 90 4 118 18 f23 '650,000' Dob % / Preference .. = (008 $1 2 1 400,00 fo oe uf. Kds, 7 e868 ee 7 350,000 100 , 228% Debenture stk. | I 
1,500,000! Do Con. Aug. 1893.... 4 fi'3 10 143,596,776) Mlinois Central ...... iy = 834 441 19, 246,005 Do 100-vean ds 6 1920 €8 72 15,000, 20 Gt, W. of Brazil, L., @.7%) 1041, 
1,181,250 N.Kastrn(Biyth& Tyne) 4 {139 22 [io,000;000, Do 4% Lad. Line Sie tog 90 98 | 43,720,000 N. _ bes. 6 19219 ip} 308,250109 Do6%, Debenture Stk./ «0 v4 
11,008 £40, Do New Pref. '76 .... 4 [133 26 [49,466,600 Lake Shore, &e. my 228 27 | 19,314.00 rt. @ 1984 7 &4 |, 164,000 100' Do G7, Exten. Deb, Stik.) 8) 83 
700,000 N. London 44 Z% (max. &) 43}169 61 [52,505,000 Lonisvilie & Nasosikt yy 445 43) 10,791,000 e.. 6 1937! .. 1,400,000, We Tnte roceanie of Mexte> 
250,000, Do 1875 ..... vee Afi 46 147,841,100 Mexican Ceuti : ms s | 3,125,008) Ohiog Mis. tatdan. Mt. 6 19322009 2]. ~~ 10 La Guaire & Uae omnia De hy 
971,000 North Staffordshire... 5 {169 61 Com. Siveon WD sat J|17, 707 ,000'Oregn &Ual tem Bis & 1927) 747 $70,090 100 ‘ 5 bY DD t nture Stk | bus 
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e0,000| 10 [Un dot & Ate L109 | | 25 Gebeii|stk 100 Do 4 % Debenture Btock.. 14 18 [10) joo | Do 64 Bonds 1889 ..-°7--"| €8 oe [te | 10 Railway Share Trust, LA. i 

4| Dolns.Stk. Dpts! Stk | 100 196 28 Hoo \100 Grand Junction Canal .... 122 26 {100 |100 Do Collateral Trust Bonds 75 86 = = Binns tre Le Peak’ ‘e% is 7 
ip Seen 





10 10 Val de Travers Asphaite, L.| 12{13 






750,006 
110,000} 10 | Union of Lond., L100 | 154 32 3 jStk 100 Lond. & 8t Katharine Dis, 26 3¢ 


SAGAR EEE So 















































stk 100 | Do Debenture Stock, 10 10 Waterlow and So | 92 Stk |100 |Scot. Invest. Trust, L., Pret. $0 88 
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character to deal with. 


Shipping. 
Pleasure Cruises to the 
Mediterranean. 
THE ORIENT COMPANY’S 


Steamship “GARONNE,” 3,876 tons register, 
3,000 h.p., will leave LONDON, on the 22nd Feb- 
ruary, for 4 Cruise of Eight Weeks, visiting Liszon, 


SaNTORIN, Beyrovut (for Damascus), Haira, JaA¥FFA(for 
Jerusalem), ALEXANDRIA (for Cairo), MALTA, ALGIERS, 
GIBRALTAR. 

The ““ CHIMBORAZO,” 3,847 tons register, 3,000 h.p., 
will leave LONDON, on the 21st March, for a Forty- 
Seven days’ Cruise to the Sovrn or Spain, Gneece, 

CONSTANTINOPLE, &c. 
Electric Light, Hot and Could Baths, First-Class 
Cuisine. 


F. GREEN and CO. and 
Managers { TN DERSON. ANDEKSON and CO. 
HeaD Orrices :—Ferchurch avenue, London, EC. 
For further particulars apply to the latter firm, at 
5 Fenchurch avenue, E.C., or the Branch Office, 16 
Cockspur street, Charing Cross, London, 
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SIRE sot acccexceeos She 1 . ; 10 10 Wolverhampton, Limited..| 4! 
Beottiah Austin i os ; i Si Nos, 1 to 447,934 ...... | 42 4) ’ 
Sierra Buttes Gold, ee ts v6} Po 9 ’ 

Do Flumas Eureka...... + fl =e Do 67, Cum. tnd Pret 
8t John Del Rey, Limited 


Thars sSulphur& Copper,L | 44 48} ee at 
ime. bh a gt 10 10 West African, Limited ....° 6 eh 
United Mexican, Limited 1s ts 


Do New é 
10 | 10 Union Steam Ship of N.%.' 7: ~#| 19 10. Do5/ Preference - --| 89 98! 








(Continued from page 97.) 
TURPENTINE,— Prices have hardly varied during the week, and sold at 5s 9d, open charter. : 
the market is steady, at 21s 104d; for delivery in May-December BLACK PEPPER.—Sales of Singapore, to arrivo, March-May ship- 


PETROLEUM OIL continues quiet. American, 33d to 3}§d on | SHELLaC.- Nv sales made, 
all positions up to April. Russian, 34d to 34d for 8 and 84]lbs. INDIA-RUBBER.—Of 704 packages, by auction, a good deal was 
Much more req-irere for the last four months. ; bought in. 

TOBACCO.— There has again been but little inquiry in this market TALLOW.—Of 1,369 casks Australasian, by auction, 840 casks 
during the past week, and but few sales of American were made at __ realised last Friday’s rates to rather over for beef. 


: New Zealand Shipping, L.... 723 | TRAMWAYS AND OMNIBUS, stk 100) Do4% Deb, Stock ........ 133 
25 3 k 100) = =Do Debenture Stock B 133 136 : 
current quotations, In substitutes there is little of desirable 

i 


POSTSCRIPT. Friday Evening. sible . 4 i vi . d 
SUGAR.—At auction to-day 11,157 bags crystallised West India NE ROE coincssers <aneneceniceniens oe rime ditto ...........0 iiistladalan 5 
chiefly eold at Tuesday's rates. 1,694 bags 30 barrels syrups. Prime ditt wc e 4 Ot Middling ditto TE © 0 
COFFEE.—At auction, 241 bags Kast India brought 95s 6d to 102s | Inferior mutton wii... cece 3 2] Finet ditto oc cesses essence D2 
for Travancore : small and pale, 88s to 93s 6d. 1,110 bags Central — Middling ditto .....0......cccscses 4 10} 
American included fine colory Guatimala up to 105s 6d; new crop LONDON POTATO MARKET. 
Guayaquil, 81s to 85s. 629 bags Costa Rica ee new a 4 wet Ton. " Per Ton. 
crop, not very good quality, at 94s 6d to 98s 6d. 500 ags Santos ebrons, best... ssesren sto | Magnums— 
were chiefly bought in. 108 bags washed sold at 87s Gd to 95s, | prnces Redford vo 808 | Limeoln noone. Be 
quay terms. 0 II i. Sis cetisccasaners 45a to 508 | Bedford Imperators, red soi's 50s to 60) 
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F. GREEN & Cu. 
Mawacers | ANDERSON. ANDERSON, & CO. 
Head Offices: FencnHURCH AVENUB, Lonpoy. 
| For —- apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 


TanGigR, Pama, Nice, LEGHORN, PALERMO, TAORMINA, | 
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THE ECONOMIST. 101 
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National Telephone, Lim.,, 


10 | Do6%Cum. Ist Preference: 143144 
coeee 1415 
Do4h % Deb. Stk........... 112 14 





tre] “i ‘117 ‘Ortental Telephone, Lb. 2... / 
| 8 “ Senate cities” + 3 { : WATERWORKS. 
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100 100 Do 6% Debentures 





i 
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10 | 10 West Coast of America, L..) 2 2} Antwerp, Limited.......... 13}144 











Scie Kael sew eaeewne 4 5 | 10 10 Bordeaux Tramway, &c. L,| 49 64/Stk 100 West Middiesex ............ 265 70 
85 9 ! 


RICE._-A steamer cargo of Necrancie, 3,000 tons, March-April, 


ment, 27,d per lb to a shade under, 


LONDON MEAT MARKET. 
Per 3 lbs by the carcase, 





AUSTRALIA, NEW ZZALAND, TASMANIA. BREAKFAST—SUPPER. 


ORIENT LINE ROYAL MAIL | : 
STEAMERS. 
Leave LONDON EVERY ALTERNATE FRIDAY, 


for the above Colonies, calling at PLYMOUTH, a . 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, GRATEFUL COMFORTING 


ae BOILING WATER OR MILK. 


P:., SD. 0, MAM STORER rere 
* ESTABLISHED 181. 
FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, ’ 
BRINDISI, EGYPT, ADEN.and } Every Week. 
MADKAS via BOMBAY, 
CALCUTTA, MADRAS, COLOMBO, 
clit Mee coke) an | COPENHAGEN 
LIA, NEW ZEALAND, TASMANIA, { Fortnight. | 
NAPLES, and ALEXANDRIA. 


Cugap Return Tickets. 
For particulars we the Compauy’s Offices, 2 


122 —w street, and 26 Cockspur strect Sold by all r Wine 
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SEVENTY-SIXTH REPORT OF 


THE CITY BANK (LIMITED), 
LONDON. 
At the Ordinary General Mecting of the Share- 


holders held at the Cannon Street Hotel, Tuesda:, 
16th January, 1894. 


Di RECTORS. 


John Corry, Esq. Samuel Joshua, Es. 
Johan Howard Gwyther, | Alex. Lawrie, Esq. 


Esq. Emile Levita, Esq. 
Thomas Morgan Harvey, | Sir Thomas Sutherland, 
Ksa. K.C.M.G., M P. 


Henry Holmes, Esq. 
Isaac Hoyle, Esq. 
HEAD OFFicE 
(Corner of Finch lane), Threadneedle street. 
David George Hope Pollock, Manager. 
Henry Wells Smart, Deputy-Assistant Manager. 
BRANCHES :— 

Bond street : 34 Old Bond street—Edward G. Muliins, 
Manager. 

Tottenham Court road: 159 and 160 Tottenham Court 
road—Frederick B. Kirby, Manager. 

Ludyate hill: 45 and 47 Ludgate hill—George W. 
Oakley, Manager. 

Paddington: 219 and 221 Edgware road—Joseph §. 
Bevington, Manager. 

Knightsbridge: Sloane street—Richard S, Fenning3, 
Manager. 

Aldgate: Corner of Fenchurch street and Leadenha!! 
street-—Alfred Jaques, Manager. 

Holborn: 34 Holborn viaduct—William IH]. Nicholls, 
Manager. 

Old street: 93 Great Eastern street— William J. 
Clilverd, Manager. 

Queen Victoria street: 71A Queen Victoria strect— 
William H. Hillman, Manager. 

Fore street : 100 and 101 Fore street—Thomas Re2d, 
Manager. 

Shaftesbury avenue: Cambridge circus—James W. 
Stubberfield, Manager. 

Bediord row: 44 ‘Lheobald’s road—Percy Chipper, 
Manaver. 

Old Kent road: 280 Old Kent road—Henry Tipper, 
Manager, 


James E. Vanner, Esq. 


Secretary—H. W. Lanib. 


The ‘Register of Shareholders” and ** Register of 
Transfers’’ having been duly authenticated, the 
following Report was read, viz. :— 

The Directors present to the Shareholders the 
annexed Balance-sheet and Profit and Loss Account for 
the Half-year ended Slst December, 1893, showing 
that, after providing for interest om deposit accounts 
and for bad and doubtful debts, the gross profits, with 
£10,978 15s 9d brought forward from the last account, 
amount to £116,570 9s. 

Provision being made for current expenses and 
rebate on bills di-counted not yct due, the Directors 
deciare a Dividend, free of income-tax, at the rate of 
£10 per cent. per annum on £1,000,000, the capital 
paid up, and carry forwa:d to the next accoun’ 
£10,075 1s 10d. 

It is with great regret that the Directors have to 
announce that, in consequence of continued impaired 
health, Mr A. G. Kennedy has found it necessary to 
resign his seat at the Board. His colleagues desire 
to record their sympathy with him, and their tease 
of the loss of his services as a Director. 

The Chairman haviny declared a Dividend for the 
Ualf-year to the 3ist Deceimber last, at and after the 
rate of £19 per cent. per annum on the paid-up capital, 
free of income-tax, payable on and after the 1ith 
instant, 

Tt was Resolved unanimuusty — 

“That the Report now read ve received and 
adopted.” 

“That the best thanks of the Shareholders be given 
to the Chairman and Directors for the very able 
manner in which they have conducted tne affairs of 
the Bank during the past six months.”' 

It was Resolved unanimously— 

“That this Mecting expresses its. regret that 
continued impaired health has obliged Mr. A. G. 

Kennedy to resign his seat at the Board, and_its sin- 
cere sympathy with bim under the circumstances.” 

“That the thanks of the Proprietors be given to 
the Manager, the Deputy-Assistant Manager, the 
Branch Managers. the Secretary, and: the Staff of the 
Bank, for their efficient services,” 

“That the thanks of the Shareholders be given 
to the Auditors for their careful audit of the 
Accounts.” (Signed) HENRY HOLMES, Chairman. 

Extracted from the Minutes. 

H,. W. LAMB, Secretary. 


THE CITY .BANK (LIMITED), LONDON. 
BALANCE-SHEET, 3lst December, 1893, 
Dr. ieee 


es d 
To capital paid up, viz., £10-per share on 
100,000 wieres , ceevetn sweets apeeepen O © 
To reserved fund......... acaiipiray eed '500,000° 0 06 
To current and deposit accounts ..,.... 16,865 2 3 
To acceptances against cash in hand, 
bankers’ bills, approved securities, . . 
ae _ pgiab sens ve LDGDHM 0. & 
To liabilities on foreign billsnegotiated 4,903 1 1 
To profit and loss a¢cowit, viz. :—- 
Undivided _ profit 
brought  for- 
ward from. last . 


- 2 half-year 9s... £10978.15 9 

* Since aided, after... ' 

; we sion for*” 
and doubt- 

ful debts ......... 105,891 13 3 


Liability in the Baring Guarantee is not 
included in the above statement. ——--_—_-———- 
Cr. 9,501,212 13 0 
By Two and Three-Quarters per Cent. £ sd 
Consols, Exchequer Bills, East India 





116870 9 0 


Debentures, &c. .......... pinaeckases ecose §=920,865 6 6 
By cash— . R ; 

In hand ............0. £353,108 12 3 

At Bank of - rea,sst 6 8 

Ateall 20 E RE 54300 .0 “0 





? 3,458,652 18 11 


. 4 + 








ROE OONIED. occvcceve orersersonesesveccsvosnes 4,963 1 1 
By bank premises, head office, and 3 

INN ac onchbeeskbocscsasncuneanscr: EES ee 
By current expenses ........c00cee 50,583 6 9 








drawn up as to exhibit a correct view of the state of 
the Company’s affairs, as shown by the books of the 
Company. 











THE ECONOMIST. 


By bills discounted... £1,415,857 14 3 
By loans, advances, 


&e. cossccssscesece 90,533 19 6 
- $,916,391 15 9 





By liabilities of customers for accept- 
Anes, per CONETA ............-+08 ES 1,965,514 0 8 


By liabilities of customers for endorse- 


ments on foreign bills negotiated 





9,504,212 13 0 


Provit AND Loss Account for the Half-Year ending 


the 3lst December, 1892. 
Dr. £ sd 


To current expenses, including sala- 


ries, rent, stationery, Directors’ re- 
muneration, proportion of building Shee 
expenses, income-tax, &c. ............++- £0,583 6 9 


To amount carried to Profit and Loss 


New Account, being rebate on bills ; 
discounted not yet due ...............06 6212 0 5 


To Dividend Account, forthe payment 


of a dividend at the rate of £10 per 
cent. per annum on £1,000,000, 
amount of paid-up capital upon 


INN gic ih sccassravacomnenness 50,000 0 0 


To undivided profit transferred to 


Profit and Loss New Account ..... ... 10,075 1 10 


116879 9 0 





Cr. 
Py balance brought down, viz. :— 
Undivided — protit aa 


brought — for- 
ward from last 
half-year .... 

Since added, atter 
provision for 
bad and doubt- 
ful dcbts 


£10,978 15 9 


104,891 13. 3 
— 11687) 9 O 








116,870 9 0 


To THY SHAREHOLDERS OF THE City BANK (LIMITED). 


We have ascertained the correctness of the cash on 
hand and at the Bank of England, and also of the 
money at call, and have inspected the securities 
representing the investments of the Bank, and find 
them to be in order. We have also examined the 
Balance-sheet in detail with the books at the Head 
Office, and with the certified returns from each 
Branch, and in our opinion such Balance-sheet is so 


ARTHUR J, HILL, F.C.A. . 
J. M. HENDERSON, F.C. A, j Auditors. 
THOMAS SUTHERLAND, 
T. MORGAN HARVEY, 
J. HOWARD GWYTHER, 
DAVID GEORGE HOPE POLLOCK, Manager. 


> Directors. 


¥ ‘ 
ies OF VALPARAISO (CHILI) 
5k PER CENT. LOAN. 
Authorisee by the law of the Republic of Chili No. 99, 

and sanctioned by the Council of State. 
ISSURB OF £200,000 54 PER CENT. BONDS, 
in Bonds of £100, 
Secured by acharge on all the property of the Muni- 
cypality, and Special Mortgage of the Waterworks, as 
set forth below. 

Redeemabie in 20 years from January 1, 1596, 
or carlier, at the option of the Municipal Chamber. 
Messrs J. HENRY SCHRODER and CO, offer the 

above-mentioned Bonds for subscription at £94 per 
£100, payoble as follows :--- 
5 per Cent. on Application, 
0 a » Allotment, 
25 - » the28th February, 
2 ae »» the 3rd April, 
Bo Mang, », the 22nd May. 


£94 per Bond. 


A Couponof £1 9s 9d, payable Ist July, 1894, repre- 
senting Ioterest on the instalments at the rate of 6. 
per cent. per annum, will be attached to the Scrip. 
Interest will be payable thereafter on the Ist January 
and Ist July. 

The Loan will be redeemed by the operation of a 
cumulative Sinking Fund of 2 per cént., commencing 
January Lst,. 186, and will be effected by purchase in 
the market, or by drawings at-par, The Municipal 
Chamber reserves the right to accelerate the 
neue of the Bonds at par after 31st December, 

Allottees will have the option of paying up in full 
on Allotment, or on any of the dates Te bariecnt of 
any subsequent Instalment, under discount at the 
rate of 2 per cent. per annum. 

. Pailure: to Pay any Instalment when due will 
vender all previ payments liable to forfeiture. 
_Taany case in which no Allotment is made the 
deposit will be returned forthwith. 

Scrip Certificates will be issued in due course in 
exchange for the Allotment Letter and receipt for the 
— paid on allotment. 

‘The Scrip Certificates will be exchan for 
signed on behalf of the Municipal ecg — = 
issued in amounts of £100, as soon as practicable after 
payment of the final instalment. 

The Loanis authorised to be raised by Law of the 
National Congress of Chili, No. 99, dated September 
12, 1843, for the purpose of the improvement and 
extension of the service of drinkable water for the 
City of Valparaiso. The Bonds are an absolute obliga- 
ton of the Municipality of the City of Valparaiso, 
secured on its rty and revenues; and further, 
by a Mortgage of the existing Waterworks at Salto, 
and also tae sew Works to be carried out with the 
proceeds of this Loan, which are to be exclusively 
applied to the extension of the said undertaking. 

The Municipality has no otherdebt, 
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§0UPS, PRESERVED PROVISIONS. 
POTTED MEATS, 





NL LITTLE STANHOPE TREE: 





[January 26, 1894, 


Applications, on the printed forms oe nying - 
the Prospectus, are to be lodged with Messrs J, 
Henry Schréder and Co., 145 Leadenhall street, E.C. 

The subscription List will be Closed at or before 
Four o'clock on Monday, the 22nd instant. 

145 Leadenhall street, January 19th, 1894. 

MEMORANDUM. 

Valparaiso is the Chief Commercial Town and Port 
of Chili Its population, according to the last Census, 
was 104,952. 

According to Statements received :— 

The Ton: age entered at the Port in 1893 was 
1,365,000 tons; in 1892, 1,266,000 tons; in 1891, 
972,000 tons. 

The Imports of 1892 were of the value of $46,814,702 ; 
Exports, $8,674,151, 

The Imports of 1891 were of the value of about 
$41,000,000 ; Exports, about $8,000,000. 

The returns of 1893 are not yet compiled. 

The Value of the Property owned by the Munici- 
pality is stated to be $6,000,000. 

The Munic pal Budget for 1893 gives an Income of 
$1,575,915.14. 





+ + 

pAtd CORPORATION THREE }} 

PER CENT. REDEEMABLE STOCK.—ISSUE 

of £208,459, part of a sum of £268,000, authorised 

to be issued by a Consent Order of the Local Govern- 

ment Hoard, dated 23rd December, 1892. Minimum |f 
price of issue, £93 per cent. 1 

ABRIDGED PROSPECTU 3. 

PRESCOTT, DIMSDALE, CAVE, TUGWELL, and 
Co. (Limited) are authorised by Resolutions passed by 
the Council of the City of Bath on 2nd January, 
1894, to receive TENDERS for £208,450 BATH COR- 
PORATION REDEEMABLE STOCK, bearing interest 
at the rate of £3 per centum per annum, payable half- 
yearly on April Ist and October Ist at the eaid Bank, |} . 
or at any of its Branches. 

All or any of the stock will be redeemable at 
par at the option of the Council at or after the expira- |] 
tion of {5 vears from the creation thereof, provided |}, 
the same is not sooner extinguished by purchase in 
the open market or by agreement with tbe stock- 
holder. The wholeof the stock must be redeemedor |} os 
purchased and extinguished within a period of 40 |] to 
years from its creation, under regulations which ; 
require the Corporation to provide a stock (dividends) 
fund for payment of the interest on the stock, also a 
stock (redemption)fund for the redemption or pur- 
chase and extinction of the stock. 

The Stock is secured upon the rates which the 
Council are authorised to levy under the Municipal 
Corporations Act, 1882,and the Public Health Act, 
1875, and upon the Revenues of the Corporation. 

The gross receipts of the Corporation from their 
properties during the year ended 25th March, 1893, 
amounted to £29,547 53 lid. 

Under the provisions of the Local Government Act, 
1888, the City is entitled as a county borough toa 
share of the Exchequer Contribution Account, from 
which source the Council received during their finan- 
cial year ended 25th March, 1993, the sum of 
£9,124 584d. 

The rateable value of the City is £296,871, and the 
population at the Census of 1891 was 52,000. b 

Interest at the rate of £3 per cent. per annum will |} 
be payable on 1st October and Ist April ia each year |} 
by Dividend Warrant. 3 

Tenders with required: deposit wi!l be received at- 
the Bank of Prescott, Dimsdale, Cave, Tugwell, and 
Company (Limited), No. 5G Cornhill, London, not 
later than two o'clock in the afternoon, on the : 
day of January, 1891, at which place and time they ‘|’ 
will be opened in the presence of representatives of 
the Council and of such applicants as may attend. i 

The minimum price below which no tender will be 
accepted is fixed at £98 for every £100 of stock. 

Tenders mu-t be for £10 or multiples thereof, and + 
the price offered must not include fractions of Is 
other than 6d. ; 

Payment will be required as follows, viz., £5 per 
cent. on application, and 80 much on allotment as 
will leave £70 for every £100 of stock to be paid a4 
follows, viz,, £25 on ist March, 1894; £25 on 2nd |} 
April, 1894; and £20 on Ist June, 1894 : 

Payments may be made in full on allotment and |} 
interest will be paid at the rate of £3 per cent, pet °|]) 
annum from the date of payment, 

Full prospectuses and forms of application may be »}}! 
obtained at the Bank of Prescott, Dimisdate, Cave, |} 
a and Co. (Limited), No. 59 Cornhill, Londom, 4)’ 
and at their. Bath, Bristol, and other branches; at j 
Messrs Linton, Olarke, and Co., stockbrokers, Bat- |] 
tholomew House ; at Messrs J. M. Pritchard and Co,, |), 


A ADM ata MR 8 eT 


stockbrokers, 31 Throgmorton street; alyo at the — 
office of the City Treisurer and the Town Clerk. 
Guildhall, Bath, where also an abstractof the audited | 
accounts of the City for the year ended 25th March, |} 
1893, can be inspected. 

No tender will be received which is not upon the 
printed form, 


B&AND and 00.'S A 1 SAUCE, 














ESSENCE of BEEF, BEEF TEA: '|| 
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[URTLE SOUP, and JELLY, andj} 
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SPECIALITIES for INVALIDS'| 
CAUTION BEWARE OF IMITATIONS || 


MAYFAIR, W. 335 





























